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1HE FINANCIAL SITUATION. 

What are the arguments that are being advanced 
in support of the suggestion of possible disturbance 
of the money market in making payment by the Gov- 
ernment of the 50 million dollars required on account 
of the Panama Canal purchase? According to the 
Treasury statement of yesterday, the United States 
Government had an available cash balance on the 
12th of March of $223,093,191 over and above the 150 
million dollars gold reserve. This balance consisted 
of $150,232,318 of deposits in national bank deposit- 
aries and $72,860,873 of money holdings in Sub- 
treasuries. The claim is made that if 50 millions be 
taken out of this latter sum it would leave only $22,860,. 
873 of actual cash held in Treasury vaults. Precedent, 
we are told, requires that the surplus balance should be 
not less than 50 million dollars; hencs Government 
deposits in the depositary banks must be drawn down, 
it is urged, about 28 million dollars in order to leave 
the Treasury in possession of the required 50 millions 
after the Panama purchase has been provided for. As 
to the amount of force to be given to this argument, 
it should be observed in the first place that the bal- 
ance of $72,860,873 (out of which the 50 million dol- 
lars canal payment is to come, leaving surplus cash of 
only $22,860,873 in the Treasury) by no means repre- 
sents the whole of the money holdings in Sub-. 
treasuries. Asa matter of fact the Treasury actually 
holds $161,526,980 of cash in Sub-treasuries in addi- 
tion to the 150 million dollars gold reserve. 

The $72,860,873 is the amount remaining after pro- 
viding for current liabilities of every description, 
aggregating $88,666,107. In other words, the Treas- 
ury has the $72,860,873 free and clear of liabilities of 
every kind. Hence, ifthe Panama Canal payment were 
made at this time, there would remain $22,860,873 
after full provision for all current liabilities. We 
have no more knowledge than the ordinary reader 
as to whether Secretary Shaw thinks that precedent 
requires that this latter amount should be raised to 
50 million dollars. The country knows, however, from 
the action of the Secretary last fall, that Mr. Shaw will 
not hesitate to disregard precedent if conditions re- 
quire such acourse. But wholly apart from this, may 
we not suppose that if the Secretary thinks that the 
deposits in the national banks ought to be reduced 
he will make the act of withdrawal as nearly as pos- 
sible coincident with the payment, so that the 
operation would be little more than a transfer of 
funds from one hand to another. The whole 50 
millions might be taken out of deposits in banks in 
this way without causing a ripple in affairs. 

To the extent that the 50 million dollar payment 
is not taken from Treasury funds already in the 
banka, the effect of course will be to add just so 
much to the money holdings of the institutions. This 
is on the supposition that there will be no gold ex- 
ports. The money to be paid for the canal will go, it 
may be sssumed, almost entirely to parties outside 
the country. In this respect it is like the 20 million 
dollar’ psyment made to Spain in May 1899, which 
was,unattended during that month by a gold outflow, 
leaving}bank money holdings increased as the result 
of the operation. The course of foreign exchange 
will, hence, enter into the matter. Rates of sterling 
recently have not been suggestive of early shipments 
of the metal. It is perhaps well to recall that on the 


SS. 
bUt when the 


that gold would have to be “exported, 

payment was actually made it was foung that th 
necessary supply of bills had been accumulated in ry 
vance. That transaction was arranged with ors 
cleverness by both the Treasury Department ‘elds 
bauks. 
settling the large debit balances 
Treasurer at the New York Clearing House on that 
occasion was given in the CuRonIctz of May 13 1999 
in our column of Bank Items on page 909, and makes 
interesting reading at this juncture. We find it diff. 
cult to believe that less skill will be displayed in 
financing the coming 50 million dollar payment, 


A description of the methods employed in 
of the Acsistant 


Of one thing there can be no donbt, the ultimate 


effect of the payment (when the operation has been 
completed, we mean,) cannot be otherwise than & Te 
lief to the money pressure. Even supposing that the 
whole of the 50 millions should be taken ont of the 
deposits in the banks, the situation would even then 
be better than before, for in that case there would be 
(supposing there are to be no gold exports) a transter 
of the ownership of 50 million dollars from the Tress 
ury to the banks. That is, the Government would 


no longer have a hold on these 50 million dol 


lars, which after the transfer would represent merely 
ordinary deposits in the banks. 
operation will reduce the Treasury surplus by 
million dollars, no matter how payment be made, 
which is a desirable thing in itself. Moreover, should 
Government deposits in the banks be reduced bys 
transfer of the ownship of such funds from tie Gor 
ernment to the banks, a corresponding amount of 


Farthermore, the 


bonds now held as security for such deposits would 
necessarily be released. With these bonds released 
there would be just that much more bonds available 
for new deposits in the autumn, should Tressury r- 
ceipts continue in excess of Treasury disbursements 
from now on and new accumulations in the Tressuy 
take place. 





A writer in the London “Times” seems to think 
that what we call a period of great progress here has 
been an ‘economic debauch.” He says also that the 
‘mysteriously large” reductions effected in the lat 
quarter of 1902 in the deposits of our banks have been 
the result not of real liquidation, but of transfers of 
indebtedness to European capitalists who were read) 
for a handsome consideration to take over for « tim 
‘these attempts to put off the evil day wha 
the United States business world will have toon 
that it has bitten off more than it can cher 
It would be hard to define the term “economic d+ 
bauch,” but it is evidently meant to indioste that this 
country has been going through a period of specult 
tive excesses; that the development which the United 
States has enjoyed the last few years does not rest 0 
any real or substantial foundations. This view em 
bodies such a serious misconception—involviag * 
failure to recognize that our great progress has beet 
due mainly to the growth of legitimate trade = 
had comparatively little of the speculative element 
it—that it seems worth while to give it some Cole 
sideration. 

Look around and see what has been socom 
in this country during the last few years. — 
the first place, that during this period the a 
States has taken back hundreds of millions oa 
eign-owned American securities and paid for 





occasion of the payment to Spain there had been fears 





out of the enormous trade balance in its favor 
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ating ear by year. ‘Ini in itself 
po cect ae at all suggestive of ‘‘eco- 
a eaabesch.” Tarn inanother direction and note 
S euiectel progress of our transportation industry. 
nn point we would direct particular attention to 
the review of railroad gross earnings for the calendar 
1902, which we published in the issue of the 
(unoNICLE of last Saturday. The final statement in 
that article covered 181,928 miles of road, with aggre- 
gate earnings for the calendar year 1902 reach 
ing the prodigious sum of $1,705,497,253, which was 
$10,863,714 more than the gross earnings for 
the same roads in the previous calendar year—an 
improvement, too, made in the face of a heavily 
curtailed grain tonnage a8 & result of the previous 
season's crop shortage and also in face of the great 
aathracite coal miners’ strike lasting from May 12 to 
Ostober 23, Bat the most interesting and most sig- 
nificant fact brought out by our compilations was the 
cumulative nature of the growth in earnings which 
had been going on, year by year, since the overthrow 
in 1996 of the political party committed to the silver 
heresy. We reported the increase in gross earnings in 
190 for the whole railroad system of the United States 
st 105 million dollars, and found that this had followed 
165 millions increase in 1901 over 1900, 120 millions in- 
crease in 1900 over 1899, 140 million dollars increase 
in 1899 over 1898, and so on back to 1896. We can 
dono better here than reproduce the little table on 
this point which we gave last week. 





Increase in— Gross, Net. 
Eo Co aos + svceecs see $105,000,0 0 $2,000,000 
END céides os clea caiccsieeds 155,000,000 70,000,000 
MINNOD 0 dc nix. cece cose ocseeis 120,000,000 82,000,000 
re 140,000,000 55,000,000 
re 90,000,000 80,000,000 
BEE IOUS oocccclncccccvesceces 75,000,000 45,000,000 

1902 over 1896 ............00. $685,000,000 $284,000,000 


From the foregoing it will be seen that gross earn- 
ings of United States railroads for the calendar year 
1902 as compared with the calendar year 1896 im- 
proved no less than 685 million dollars, and that even 
in the net earnings the improvement for the six years 
has reached 234 million dollars. Is there not pretty 
tolid evidence of real growth and development in the 
{uct that the revenues collected by our railroads in 
1902 for the transportation of passengers and freight 
exoeeded by nearly 700 million dollars the correspond- 
ing collections six years before ? 

But we need not confine ourselves to the railroad 
indastry alone for evidence of progress of this kind. 
I!'we turn to the iron and steel trades, or to the coal 
trade, the story is much the same. Thejexpansion in 

gross revenues during the last six years must 

have been in'the neighborhood of 70 percent. Inthe 
a our pig iron production the increase has been 
a 100 per cent, as the output for the calendar year 
. ; > mean to the figures of Mr. James M.S wank, 
141,307 tons, while in 1896 the corresponding 

47 tons. Oarsteel production 
fame way. Our output of coal in 

275 million tons, notwithstanding 
Where in 1896 the production was 


gtown.in the 
1902 was probably 
the coal strike, 
171,416,390 tons, 


And the most important tact of; all is 
oar production in nearly all lines of trade has 
et thts anda Ptive demand has ron far in excess 


n. In the case of 
is e@ of iron and steel the 
Production had to be supplemented by large 


that large 





imports from both England and Germany. The 
London Times thinks it is a sign of weakness, 
evidencing ‘‘ economic debauch,” and an indica- 
tion that we have ‘bitten off more than we can 
chew,” that this country should have been obliged to 
borrow money abroad. But with legitimate business 
expanding in sucha marvelous way, is there anything 
suggestive of recklessness in our having recourse at 
times to the European money markets as well as our 
own? 

The question of course is an open one whether our 
pace has been too fast. Some speculation has neces- 
sarily attended the country’s enormous growth. The 
rise in the market yalue of railroad securities has 
been very marked,‘indeed, and it looked at one time 
as if danger from that direction was likely; but fortu- 
nately the upward movement was checked some 
months since. If values still look high as compared 
with 1896, let it not be forgotten that an increase of 


685 million dollars in the gross earnings and of 234 - 


million dollars in the net earnings of our railroads in 
the interval since then furnishes a pretty substantial 
basis for a considerable appreciation in values. We do 
not of course deceive ourselves into thinking that 
the present rate of growth can continue indefinitely; 
at some time in the future there will come 
a check, with a possible reaction of {larger or smaller 
dimensions. Still it should be remembered that on 
the point how far it will be safe to go in the extension 
of trade, there is really no guide in past experience. 
By this we mean that there are no standards of 
measurement that can be applied on this occasion. 
From the close of the Civil War in 1865 up to 1896 
the country’s progress was almost continuously held 
in check by circumstances affecting our standard of 
values. From 1865 to the panic of 1873 paper cur- 
rency inflation was the trouble. The ‘country had not 
yet recovered from the effects of this inflation, 
when the Silver Law of 1878 injected a new 
disturbing element in the situation which from 
that time up to 1896 was all the while bringing set- 
backs and periods of depression. The country did 
not enter upon an undisputed basis of a gold-standard 
currency until the enactment of the law of 1900. We 
have always urged in these columns that when doubt 
as to the standard of values was finally removed the 
country would experience an era of progress and de- 
velopment far surpassing anything attained in the past, 
and the experience of the past few years has farnished 
abundant verification of the fact. 

The change in this particular must also, we should 
judge, alter the character and extent of the reaction 
after the crest of the present wave of prosperity shall 
have been reached. Lot no one imagine that in such 
reaction the country is going back to the low con- 
dition of things prevailing in 1896. Bat there is 
a further element of safety in the situation. Both 
our railroads and our leading manufacturing cor- 
porations have through the present period of pros- 
perity been conducting operations with a view 
to such reaction. The Pennsylvania Railroad 
we showed last week had spent out of 
surplus earnings $12,262,491 for dividends in 
the calendar year 1902 and $12,500,000 for im- 
provements, the latter being a larger sum than the 
former, as will be seen. And the Pennsylvania is 
only one railroad among many, all of which have been 
pursuing the same policy. So our large industrial 
corporations like the United States Steel Corporation 
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are spending enormous amounts of money, partly out 
of earnings and partly from new capital, to extend 
and perfect their plants, with the view to reducing 
the cost of production. Should it therefore happen 
later on that the home demand for our products 
should fall off, the United States will be prepared to 
enter the foreign markets, and then England, and 
Germany as well, will discover, we think, that this 
country has not been very much on an ‘economic 
debauch” after all. 





Iron production in the United States should soon 
be large enough to completely supply the home de- 
mand, making further reliance upon the foreign 
markets unnecessary. The ‘‘Iron Age” has published 
its usual monthly statistics the present week, which 
make this fact quite patent. The output of iron for 
February is found to have been only slightly less than 
for January, notwithstanding that February contained 
only 28 days, as against 31 days in January; 1,420,773 
tons are reported to have been produced in February, as 
against 1,507,136 tons in January. Moreover, though 
the statement of furnaces in blast for the first of Feb- 
ruary had shown a marked falling off as compared 
with the first of January, the report now furnished 
for the first of March indicates that since then more 
than the whcle of the falling off has been recovered. 
As a consequence the gross capacity of the furnaces 

In blast March 1 1903 established a new high 
record. In other words, production is now given 
as 355,330 tons per week, as against 343,111 tons 
February 1 1903 and 353,800 tons January 1 1903. The 
latter was the previous high record, and the present 
figures show an increase of 1,533 tons per week over 
the same. Another fact which seems to indicate that 
the domestic output will soon be fully equal to the 
home demand is the gradual, even though slow, in- 
crease in the total of furnace stocks, sold and unsold. 
The stocks are even now very small, being less than 
half a week’s production, but nevertheless there 
was an addition during February of 39,712 
tons. The ‘‘ Age” says that many producers re- 
port that their accumulation of iron during February 
was due to inability to secure an adequate car 
supply for shipment. This explanation should of 
course be given proper consideration. Still it is a 
fact that stocks have been gradually rising month by 
month ever since the first of last November. At that 
date the amount was given as 71,858 tans. On De- 
cember 1 there was an increase to 94,295 tons, on 
January 1 to 99,895 tons, on February 1 to 119,641 
tons and on March 1 to 159,353 tons. 





The shareholders of the Pennsylvania Railroad 
Company this week approved the proposition of the 
managers and authorized an increase in the stock of 
the company from 250 million dollars to 400 million 
dollars. They also gave authority to issue 50 million 
dollars of new convertible bonds, the stock which it 
will be necessary to reserve for converting purposes 
constituting part of the 150 million dollar increase. 
Considering that only a few years back the outstand- 
ing stock of the Pennsylvania Railroad was but 
little more than 100 million dollars, the proposed in- 
crease may seem extraordinary, even though there is 
no present intention of putting out the whole amount 
of tke new stock authorized. We showed, however, 
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tem have increased in such a prodiyiow wast 
make large further capital sulthens absolutely on ve 
Vice-President Green in his remarks at the 
this week gave further emphasis to the same 
In the four years from 1898 to 1902 the freight move. 
ment of all lines owned and controlled and 0 
by the company increased from 16,329 million tong 
one mile to 23,827 million tons one mile, and the 
number of passengers carried one mile increased from 
1,642 millions to 2,667 millions. Gross 
which in 1898 were only $1 36,130,271, for 1902 had 
reached $219,849,864. Large thougs: this latter total 
is, it does not represent the aggregate amount of 
revenues of ali the roads controlled by the 
company. The Baltimore & Ohio and the 
Norfolk & Western may fairly be said to be “con. 
trolled” by the Pennsylvania Railroad, but being 
separately operated they do not form part of the total, 
A considerable portion of the Pennsylvania’s recent 
increase in capital and indebtedness is due to the cost 
of the acquisition of these roads. The Pennsylvanis 
also has a joint interest with the Vanderbilts in the 
Chesapeake & Ohio Railway and in the Reading Com- 
pany. Adding on only the earnings of the Baltimore 
& Ohio and the Norfolk & Western, we get the fol- 
lowing. 

CALENDAR YEAR 1902. 





Gross Net 
Earnings. Ezpenscs. Earnings, 
Penrsylvania............ $219,849,864  $152,220,271 $67,629,503 
Baltimore & Ohio....... 64,384,028 40,968,185 23,415,843 
Norfolk & Western...... 18,918,718 11,182,717 7,736,001 
Total cance cceccceses- $303,152,610 $204,371,173 $98,781,437 
In this way—without including either the Chem. 


peake & Ohio or the Reading Company—the aggre- 
gate of gross earnings, it will be seen, on the proper 
ties owned and controlled by the Pennsylvania, is 
raised to over three hundred million dollars and the 
net earnings to nearly 100 million dollars—the precise 
amounts being $303,152,610 and $98,781,437, respect 
ively. The matter is of importance only as showing 
that if the new capital expenditures planned are ons 
seemingly enormous scale, everything else connected 
with this great corporation is on a similar scale. 





There was no change in official rates of discount 
by any of the European banks last week and unofiic- 
ial, or open market, rates at the chief centres wor 
firm, and the rate at London was very close to the 
Bank minimum. The Bank of Bombay reduced {ts 
rate from 8 per cent to? percent. One incident of 
the week was a decline in British consols for money 
on Tuesday to 90 15-16, the lowest on record; there 
was @ prompt recovery, however. 





The striking feature of the statement of the New 


York Associated Banks last week was the reduction 
in the surplus reserve of cash against net deposits, 
including those of the Government, to the un me 
low sum for the season of $666,975, & loas since es 
ruary 14 of $14,562,700. It may be noted that 
decrease in cash shown by the statement in this 

terval was $18,780,300, the reduction in loans a ad 
pared with February 21 was $10,651,400 a bm 
decrease in deposits in the fortnight was $26,579, 3 
Another feature of last week’s statement was a2 

cess of $2,953,600 loans over deposits for re 
time this year, the first being in the W ns 
January 3, when the loans exceeded the — 





in the article we gave last week reviewing the com- 
pany’s report that the traffic and revenues of the sys- 





$2,237,100. The loans were last week 
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—=——— clo fell off #8,041,800 and legal ten- 


Hs 4,200, making a reduction of $10,176,600 in 


the total cash reserve. Deposits decreased $19,566,- 
m0 and the required reserve was consequently les- 
ened $4,891,675. This amount deducted from the 
total loss of cash left $5,284,925 as the decrease in 

ns reserve, which item, calculated upon the 
basis of all net deposits, was, a8 above stated, $666,- 
975, Computed upon the basis of net deposits, less 
440,212,600 of public funds, the surplus reserve was 
410,720,128. The loss of cash last week was wholly 
jue to absorptions of money by the Sub-Treasury 
from the banks, the interlor movement of currency 
showing » small gain. The indications this week 
have been that these absorptions by the Sub-Treasury 
would be nearly as great as in the previous week. 
furthermore, the interior movement has not relieved 
the situation to any large extent. Transfers of cur- 

to New Orleans on Tuesday were $100,000 and 
on Thursday $200,000. This total of $300,000 was 
understood to represent loans upon cotton made by 
local banks. There was an importation on Monday 
of $248,000 French Napoleons and Spanish Alphonsos 
from France in transit to Cuba. 





Influenced by the extremely low surplus reserve of 
the banks, as shown by last week’s statement, and by 
calling of loans by many of the institutions, money was 
active and higher early in the week, but subsequently 
liberal offerings by foreign bankers and supplies of 
funds from near-by domestic sources caused a slight re- 
cession inrates. Money on call, representing bankers’ 
balances, loaned at the Stock Exchange during the week 
a8 per cent and at 24 per cent, averaging about 5} per 
cent, On Monday loans were at 7 per cent, and at 6 per 
cent until the last hour of business, when 24 per cent 
wat recorded, but the bulk of the day’s loans was at 6 
percent. On Tuesday transactions were at 6 per cent 
and at 3 per cent—the latter after the requirements 
othe day had been satisfied—with the majority at 
Sper cent. On Wednesday loans were at 6 per cent 
and at 4 per cent, with the bulk of the business at 53 
per cent, and the tone was easier. On Thursday 
transactions were at 6 per cent and at 5 per cent, with 
the majority at 53 per cent. On Friday loans were 
at 8 per cent and at 6 per cent with the bulk of the 
business at 6 per cent. The higher rates then 
were due to calling of loans preparatory to the 
byment of the $20,000,000 Standard Oil divi. 
dnd on Monday. Banks and trust companies 
lomned at 64 per cent as the minimum. Very little 
money was placed on time during the week by the 
an and not much by other city institutions, 

were moderately large offerings of domestic 

ine by near-by interior banks, and consider. 
dona bankers, whose negotiations were 
yh F y oe the medium of loan bills, 
oe Poa gn money was directly placed by 
wince foe here of bankers in Berlin. The 
oaths re a done at 6 per cent for 60 to 
ras es Racy. Rage rine gb gn 

y was loaned at er 

cent ae dates, and a few choice contracts Ge 
wd ei, per cent for four to 6 months;?good 
"fo a oe ag required on all 

eported in commercial pa- 

wae local institutions being entirely out of the 


The Bauk of England minimum rate of discount 
remains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety-day bank bills in London 
at 33@3% per cent. The open market rate at Paria is 
23@3 per cent, and at Berlin and Frankfort it is 22@ 
2% per cent. According to our special cable from 
London the Bank of England gained £180,008 bullion 
during the week and held £35,741,425 at the close of 
the week. Our correspondent further advises us that 
the gain was due to imports of £343,000 (of which 
£45,000 from Germany and £298,000 bought in the 
open market), to shipments of £103,000 nef to the in- 
terior of Great Britain and to exports of £60,000 (of 
which £30,000 to South America and £30,000 to Ber- 
muda). 





The foreign exchange market was weak until Tues- 
day, influenced by liberal offerings of loan bills in- 
duced by the firm rates for money on time in this 
market. Then followed a partial recovery, which was 
chiefly noticeable in short sterling, and on Wednes- 
day there was an advance all around, due to re-buying 
of bills and also to a lighter supply of loan drafts. 
On Thursday there was a further rise, but in the 
afternoon the demand subsided and rates fell off 
slightly in consequence. The decline in quotations 
during the early part of the week was greatest in long 
and short sterling, the former falling 50 points on 
Monday compared with the rates ruling on Friday 
of last week; there was a recovery of 25 points after 
Wednesday. Short fell 60 points on Monday, react- 
ing 25 points by Tuesday and 35 points on Wednes- 
day, declining 10 points on the following day and re- 
covering the loss on Friday. Bankers report very 
moderate offerings of commercial bills, with scarcely 
any against cotton and grain. The reason assigned 
for the small supply of this class of exchange is that 
the bills are absorbed by dealers in large Western 
cities and they are forwarded direct from those points 
to London. The Assay Office paid $1,126,639 95 for 
domestic bullion. Receipts of gold at the Custom 
House $264,877. 

Nominal quotations for exchange fell on Monday to 
4 834@4 844 for sixty-day and to 4 87@4 874 for 
sight. On Wednesday there was a recovery in the 
lower rates and quotations thereafter were 4 84@4 844 
for sixty-day and 4874 for sight. The market was 
weak for Jong sterling on Saturday at a decline of 
10 points, compared with Friday, to 4 8340@4 8365; 
short and cables were unchanged. On Monday long 
fell 40 points to 4 83@4 8325, short 60 points to 
4 8615@4 8640 and cables 50 points to 4 8675@4 8690, 
and the whole market was weak. On Tuesday long 
was unchanged, but short and cables were firmer, the 
former advancing 25 points to 4 8640@4 8650 and the 
latter 15 pcints to 4 8690@4 87. On Wednesday there 
was an improvement in long of 25 points to 4 8325@ 
4 8335, in short of 35 points to 4 8675@4 8685 and in 
cables of 35 points to 4 8725@4 8735; the market was 
then partially affected by the easier rates for money, 

but chiefly by covering of short contracts. On Thurs- 
day long sterling and cables were unchanged and 
until the afternoon short was steady; then, however, 

these bills fell off 10 points to 4 8665@4 8675, owing 
to the absence of demand. The tone was steady on 
Friday and while long and cables were unchanged, 

short advanced 10 points to 4 8675@4 8685. 





» 80d mercantile borrowers d 
esiring accommo- 
dation Spplied to banks for discounts. 


—,. 





The following shows daily posted rates by some of 
the leading drawers. 
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Makg| BoM s | daret0 |aareii.| Mar 13 | Mar. i8, 

Brown Bros..... {So days| 30% | Sint] or* | sre | 8 | B16 
Berne nC. {ouiee| ses || Bre | Sie | Sm | Be | Bn 
Ban Kimorion.. {sieht | 488 Ss | Bn | Bx | re | Bt 
Bare ota... {omur| tes | ome | see | Se | Se | Bi 
Cnt Oonmeens {Semel ase | See | See | Be | Bre | Bre 
HSitcimer dio. isints| aes” | Sr" | S| Bre | Bre | Sr 
Lasard Freres... {80.0079 ¢85% | 87% | Sr* | Bix | Src | Sie 
MoT Gouadans:.{gimeel ces | one | ome | ere | one | Sane 
The market closed at 4 8325@4 8335 for long, 


4 8675@4 8685 for short and 4 8725@4 8735 for 
cables. Commercial on banks 482$@4834 and 
documents for payment 4 824@4 834. Cotton for 
payment 4 824@4 823, cotton for acceptance 4 821@ 
4 833 and grain for payment 4 834@4 834. 





The following gives the week’s movements of money 
to and from the interior by the New York banks. 


























Week Ending March 18, 1908. Received by | Shipped by | Net Interter 
N.Y. Banks.| N.Y. Banks.| Movement. 
Ourrency. 84.906 300 | $3,615,900 | Gain. $1,201,000 
@cla 1,132,000 822,000 | Gain. 290,000 
Tots! gold and legal tenders..... $6 018.000 |: $4,437.000 | Gain. $1,581 000 





With the Sub-‘reasury operations the result is as 
follows 

















Week Ending March 18, 1908. Inte Out ef Diet Change in 
Banks. Banks. Bank Holdings. 
Banks interior movement, as above} %6.015,000 | %4,487,000 | Gain. 21,581,000 
OPETALIONS......eccccesees 16,200,000 | 22,200,000 | Loss. 6,000,000 
Tota) gold and legal tenders..... $22,218,000 | $26,687,000 | Loss. $4,419,000 





The following table indicates the amount of bullion 
In the principal European banks. 





























March 12, 1903. March 18, 1902, 
Bank ef 
Gold. Silver Total. Gold. Silver. Total. 
£ & & £ ea & 
Bnglanc ..... 85,741,425) .....000- 85,741,425, 87,649,619) .........- 87,649,619 
Pranes... ... 100 640 009 48,783,084) 144.479 043 100,866,709 44,105,847 144.072.6560 
@ermany..... 88,004,000] 12,480,010) 46,084,090) $8.861.80 1/14,184,7 0} 62,636,000 
Gussia......- 79,077.000| 7,865,000) 86,922,000) 72,935,000 7,576,000) £0,511,00¢ 
Aus.-Hung’y.| 46,190,000) 12.856,000) 60,046.000) 48,478,000/12,099,900) 67,567,000 
Spain ....000-- 14,442 000/19,900.000) 34,842,000) 14,056,000/17.845 000] 81,401,000 
Italy ....... .« | 17,626 000) 2,188 290) 19.709 210) 16,035,900) 9,194,490) 18,200,400 
Netherlands..| 4,698 310) 6,682 500) 11,280,800, 65,466,°09) 6,633,30 | 12,000,000 
Mat Belg’m..| 38.287,383, 1,618 667; 4,856,000 8,176,000) 1,588,000) 4,764,00( 
Tot.this wees 206,067 | 107204401 / 442,410 498/984 064 328) 106046247) 440,110,575 
Tot. prev. w’k 484,890, 180) 107181288 441.511, 163 880.0~9 665| 105757484! 488.867.5449 








THE PANAMA CANAL PAYMENT. 


It is by no means surprising, the condition of the 
money market being what it is, that a good deal 
of interest should converge on the coming payment 
for the Panama Canal. As most people are aware, 
the amount of money to be paid by the United 
States Government in this purchase foots up fifty 
million dollars, of which forty millions go by con- 
tract to the present owners of the canal, chiefly resi- 
dent at Paris, and ten millions to the Government of 
Oolombia in purchase of land and right of way. 

It is not yet certain when these payments will be 
made. The treaty must first be ratified by our 
Senate, and Senator Morgan has managed thus far, 
under the pretence of ‘‘senatorial courtesy,” to pre- 
vent a vote. On Thursday, however, the obstructive 
movement apparently broke down, and it was agreed 
that a vote should be reached next Tuesday. The 
truth is, action could now be stopped only by some 
one talking perpetually, and since Mr. Morgan is 
deserted by Senators who, in the recent session, helped 
him to block the bill because of their interest in 


An extra session of the Senate, with the Hous al 
journed, can in any case do nothing with the other 
measures referred to; the sponsors for those bills hs 
consequently lost interest, and there > 
limits to Mr. Morgan’s powers of publics 

the bill reaches a vote, there is a doubt saute 
its passage. 


are ph 


It still remains to obtain the ratification of Colom. 


bia’s Legislature; but that, too, appears to be assured 
beforehand, and may occur at 
therefore, be said that the payment of this sum of 
$50,000,000 is near enough at hand to be reckoned on 
as & factor in the market. Furthermore, this pay: 


any moment, It may, 


ment must be made from funds now in the Treasury's 
possession, in the form either of cash or of bank 


deposits. On this point there have been some mis. 
conceptions which may as well be corrected. An in. 


pression has somehow got abroad that the purchase 
money may be raised by issue of Government bonds, 
Wedo not know that such recourse would vey 
much alter the money market’s problem; but ass 
matter of fact, the expedient is not possible. 

The law providing for the purchase was enacted 
last June. It contains the following provisions: Sec. 
tion 1 authorizes the President “to acquire for the 
United States, at a cost not exceeding $40,000,000, 
all the rights, privileges, franchises, concession, 
grants of land, right of way, unfinished work, plant 
and other property owned by the new Panama Caml 
Company of France,” including all maps and drv- 
ings, and all capital stock of the Panama Railroad 
Company owned or controlled by the canal interests 
Section 2 authorizes the President ‘‘to acquire from 
the Republic of Colombia exclusive and perpetul 
control” of the six-mile-wide strip required, from the 
Caribbean to the Pacific, with the “right to use an 
dispose of the waters thereon,” to ‘excavate, oot 
struct and perpetually to maintain, operate and pro 
tect thereon” the canal as specified; also to ascquir 
‘jurisdiction over the strip and the ports at the enis 
thereof, to make the necessary police and sanitay 
rules and regulations, and to establish judicial tribe 
nals to enforce the same.” ‘The treaty with Colombls 
subsequently signed, pledges us to pay $10,000,000 
for these privileges. 

In these two sections are contained all the pi 
visions for the purchase of the Panama Canal and li 
right of way, except as to the means of ralsing the 
$50,000,000 requisite for payment. That is set forth 
in Section 3 of the Isthmian Canal Act, which app 
priates from the general public revenues asst 
to pay for the property and “a sufficient amount 
pay Colombia for the territory acquired es 
country for building the canal; that is, $10,000, 
This $50,000,000 was duly reported in the list of al 
priations authorized by the Appropriations 
end of the spring Congressional session of 1908 4 
the provisions of that bill, the public surplus = 
drawn upon at the proper time for the sep 
exactly as sums se ton for the army j 

r instance, may be utilized. 
yhoe is no hv to issue of bonds for the 
above-named payments, and there was n0 gp 
resorting to such an expedient. Oa the wn 
Section 8 of the Canal Bill, after ont 
000,000 bond issue for the construction of 


ness: 
ends by providing, with the greatest <p 





**Statehood ” and other measures of the session, he 
was thrown altogether on his own obstructive powers. 


to pay 
‘* None of these bonds shall be sold 
appropriated In Sections l and 2 of this Act.” Section! 
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—— > «: the reader will have perceived, are the 
oe edi a, containing the authorization for 
of the canal property from the French com- 
and of the right-of-way from Colombia. This 
entirely of the contention that bonds 
nay be issued to meet these $40,000,000 and $10,000,- 
000 payments. The bonds will be issued when work 
on the canal begins. It will be interesiing to recall 
that these $130,000,000 bonds are to bear 2 per cent 
interest; to be payable, interest and principal, in gold; 
to be “ redeemable after ten years and payable 
after twenty years”; to be sold at not less than 
and to be open to public subscription, and are to 
be “issued from time to time as the proceeds may be 
” It may be worthy of remark in passing 
thst the abundant confidence shown in the value com. 
nanded by our bonds, in requiring par for 2 per cents 
to be issued possibly some years hence, is chiefly due 
tothe expectation that the bonds will be needed for 
bank‘currency issues. In the same connection it is 
interesting to note that consols have this week fallen 
below 91 in anticipation of next month’s reduction in 
thelr annual interest rate to 24. 

This $50,000,000, then, must be taken from exist- 
ing home supplies and remitted to such foreign in- 
terests ag are entitled to it at an early date. It does 
not follow that it will be sent abroad in gold ; that 
depends upon circumstances. If the balance of ex- 
change were heavily in our favor, it is possible that 
sterling bills might be purchased and remitted, with 
out bringing sterling to the gold point. It is conceiy- 
able, again, that, even with exchange against us, 
bankers conducting the operation might borrow 
abroad sufficient sums to make the foreign payment, 
caloulating to pay the debt off later in our export of 
grinand cotton. These are among the possibilities. 
They are to this extent probabilities, that payments 
of this sort are now-a-days rarely made in outright and 
Immediate gold remittance. Oar Philippine indem- 
ulty payment to the Spanish Government during 1899 
la case in point. This $20,000,000 payment was 
duly madeat Madrid in sterling billsin April. No 
gold was shipped in any quantity, however, during 
that month or the month succeeding. In June, 
almost exactly $20,000,000 gold was sent to Europe, 
of which $9,000,000 went to England, $7,000,000 to 
France and $3,000,000 to Germany. It was commonly 
tld at the time that we had paid the indemnity to 
Spain in gold, and this was true, though some other 
tather large operations in exchange conspired to help 
oo movement. It is reasonable to expect 
shu east a part of the Panama settlement will in 
a be similarly made. But it may not occur at 


y 
pe disposes 


ua ow know why such possibilities should be 
in at as alarming when exports of gold at this 
re ¢ in the year are the commonest ‘of money market 
elomena, The Treasury, accordin g to report, has 
wae” keep itsown cash reserve at a figure 
vr “veg admit of payment from its own vauits 
bara Spart of the exchange required. It can 
“ * Provide this way for all the payment. Insofar 
iain ac however, it should be obvious that the 
Amie will in no respect be disturbed. In 
otna et’s cash resources should be strength- 

» SS least temporarily, by the process, since what- 
was paid out by the Government for the 


THE MISSOURI PACIFIC RAILWAY 
REPORT. 


The annual report of the Missouri Pacific shows 
that 1902 proved a pretty good year for the company, 
notwithstanding the crop shortage of 1901 and the 
various other drawbacks with which the road had to 
contend. A great portion of the mileage of the sys- 
tem is located in those parts of the country where 
the deficiency of the harvests was more serious and 
more pronounced than in any other section of the 
United States, and it would not have been strange if, 
as a consequence, serious curtailment of the revenues 
of the system had ensued. 

The grain tonnage did fall off, and there was also 
a loss in the live-stock tonnage and in the lumber 
tonnage, but on the other hand the mineral and manu- 
facturing and merchandise traffic underwent marked 
expansion. The situation in this particular is well 
illustrated in the fact that the traffic in agricultural 
products formed only 21°7 percent of the aggregate 
freight tonnage in 1902 as against 23 4 per cent in 
1901, the traffic in animals and animal products 5:1 
per cent against 5°8 per cent, and the tonnage in 
forest products 19°4 per cent against 20°5 per cent; 
while on the other hand the items classed as manu- 
factures and merchandise constituted 16:6 per cent of 
the whole against only 11°8 per cent, and the traffic 
in coal 19°9 per cent against 17°3 percent. Such 
figures serve to show at once the continued activity 
of general trade and the growing diversity of the ton- 
nage of the system, making it less dependent than 
formerly upon any one particular species of traffic. 
The continued growth in the passenger traffic (which 
was one of the features of the year) is an indication of 
the same thing. 

The Missouri Pacific has in recent years been de- 
cidedly well managed, both from an operating anda 
financial standpoint. It may perhaps be recalled that 
dividends on the stock were not resumed until July 
1901, though the company’s earnings would have 
warranted much earlier resumption. The same con- 
servative policy was followed as has been pursued by 
many other important systems throughout the coun- 
try, of devoting large amounts out of income to the 
improvement and betterment of the property. This 
policy has been continued since dividends have again 
been paid. It is indicative of the position to which 
the property has been brought through good manage- 
ment and increasing revenues, that for the calendar 
year 1902, notwithstanding the crop shortage and 
notwithstanding the increase in expenses, the reason 
for which will be presently mentioned, the company 
is able to show a surplus of $2,689,512 above the 
amount required for the 5 per cent dividends on the 
stock, and that practically the whole of this last 
amount has been appropriated towards betterments, 
improvements and the acquisition of additional prop- 
erty. The exact amount of the appropriation was 
$2,615,871, of which $1,615,871 wasspent in 1902 and 
$1,000,000 remains to apply the current year. Out 
of the previous year’s earnings there had been a simi- 
lar specific appropriation of $2,608,656, $1,608,656 
having been spent in that year and another million 
having been carried over into 1902, just as the com- 
pany now is carrying a million forward into 1903. 
President George J. Gould says that these appro- 





tee would “ held and used by the domestic 
Teoelving it until gold exports should absorb it. 


priations of income for improvements of property and 
equipment have resulted in the practical rebuilding 
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of large portions of the system, especially the main 
lines of the Iron Mountain and that portion of the 
Missouri Pacific system between Osawatomie and 
Deering Junction and between Lake City and Boon- 
Ville. He also says that independent of these direct 
appropriations the amounts charged to operating ex- 
penses were on a liberal scale compared with other 
systems of the same physical characteristics and 
density of traffic, and included considerable improve- 
ments to the property. He cites figures which bear 
out this statement. No charges were made to capital 
account during the year except for additional equip- 
ment, new mileage, additional terminal real estate 
and purchase of securities representing new lines of 
railway acquired. 

In face of the crop shortgage gross earnings for the 
twelve months of 1902 improved, as compared with 
the twelve months of 1901, in amount of $834,594, 
but this was attended by an augmentation of $1,427,- 
676 in operating expenses, leaving a loss of $593,082. 
There were some other changes, which left as the 
final result for 1902, as already stated, surplus above 
dividends and charges of $2,689,512, as against a simi- 
lar surplus for the calendar year 1901 of $3,914,720. 
Mr. Gould mentions several causes which contributed 
to the augmentation in expenses. In January and 
February excessively cold weather and a severe sleet 
storm added materially to the cost of operation. The 


’ failure of the corn crop, decreasing shipments of 
grain, resulted in unbalancing the movement of 
freight traffic, increasing the cost of transportation. 
The, Iron Mountain Road was deprived of the use of 
its main shops at Baring Cross, Arkansas, which had 


been destroyed by fire, thus adding to the expenses of 
the motive power department. Then the reconstruc 
tion work in progress enhsnces operating cost by 
reason of the obstruction to traffic occasioned thereby. 
Daring 1902 such obstruction was intensified by ex. 
cessive rains. 

Mr. Gould notes that while a portion of the benefit 
of the large improvement expenditures which are 
being made should be reflected in decreased cost of 
transportation during 1903, the full benefit to be 
shown can hardly be expected until 1904 and subse- 
quent years. As it is, however, increasing economy 
and efficiency in operations is being attained from 
year to year. Take the train-load. This on the 
Iron Mountain was 293 tons in 1900; was raised to 334 
tons in 1901, and now for 1902 has gotten up to 383 
tons. In the same way the average load on the Mis. 
aouri Pacific rose from 231 tons in 1900 to 251 tons in 
1901 and to 262 tons in 1902. 

The balance sheet shows that $6,700,000 of loans 
payable existed on December 31 1902, this represent- 
ing moneys advanced by directors, and the figures also 
show a small deficiency of current resources below 
the amount of the current llabilities. Mr. Gould 
points out that current resources during the past 
few years have been drawn upon liberally to meet 
payments for new mileage, equipment and real estate 
for which capital funds had not been provided. 
Since the first of January arrangements have been 
completed for furnishing the necessary funds to re- 
imburse the treasury for a large portion of these 
capital expenditures, and also to provide for all new 
property and mileage now under contract by the sale 
of 20 million dollars River & Gulf Divisions first 
mortgage bonds of the St. Louis Iron Mountain & 
Southern Railway Company and by the sale of avail- 





(Von. LXxyy, 
able general consolidated 5 per cent bonds and ay 
fying general 4 per cent bonds of the same com uni. 
He says the amount to be covered into the wd 
from these sources for bonds already sold 
property and mileage acquired and paid from current 
resources will amount to over 4 million dollars, 

Reference to the new bond issue of the Tron Mon 
tain Company calls attention to the fact that “4 
company has considerable new construction te 
under way. No less than 677 miles of new road ig 
provided for. This comprises a railroad now built 
from Kast St. Louis to Thebes, Ill., with a branch to 
the Big Muddy Coal Fields, aggregating 145 miles: 
an extension of the Iron Mountain system todin 
Batesville, Ark., to Carthage, Mo., and some oranches 
in connection therewith; another extension along the 
Mississippi River Valley from West Memphis, Atk 
to a connection with a low-grade line of the Texag t 
Pacific at Clayton, La., 278 miles. Reference to the 
map of the Miesourl Pacific system, which we publish 
in our INVESTORS’ SUPPLEMENT, will show that these 
are all important lines, and that they will serve to 
strengthen and solidify the system and increase it; 
power for competing with rival systems, The ney 
Iron Mountain mortgage gives authority for the isme 
altogether of $50,000,000 of bonds, but only $20,000,. 
000 are to be put out at present. 

By means ot the new lines, it is intended to com 
plete a system extending from St. Louis along the 
east side of the Mississippi River to the bridge nov 
being built at Thebes, Ill., and on the west side of the 
River, via West Memphis, to a connection, as already 
stated, with the Texas & Pacific at Clayton. The 
report tells us that this latter connection will com- 
plete a valley railroad system extending from &t, 
Louis to New Orleans 48 miles shorter than the exist 
ing system, with maximum grades of 3-10ths of one 
per cent, as against several sections of existing system 
reaching as high as two per cent. 

Equally important, and in certain respects sill 
more important, is the new diagonal line to be pr 
vided by the bailding of the road already mentioned 
from Batesville, Ark., to Carthage, Mo. For ly 
means of this connection the company will get a low- 
grade line from Kansas City to Memphis of about 480 
miles, which, the report declares, will be shorter than 
any existing line between the same pointe, and prd- 
vide a new main line of dense traffic. Mr. Gould 
says the new mileage is required for two purposes: (1) 
to handle expeditiously and economically the large 
volume of existing traffic of the Iron Mountain y+ 
tem and avoid double tracking of s large portion 
the existing main lines, which would otherwise be 
necessary; (2) to establish new through or mala 
lines, which will add materially to the yolame of 
traffic andearningcapacity. While Mr. Gould does not 
say so, the new mileage will serve another wee ET 
pose; in the peculiar situation of affairs which ls 
oping in the Southwest as the result of recent t ts 
congolidations and absorptions, it will evable the 
gouri Pacific to hold its own against its rivals, no mst 
ter what the outcome of these consolidations may be. 

Relating to the $20,000,000 of new Iron rrp 
bonds now to be put ont, Mr. Gould notes tha 
fui examination has demonstrated that the 
traffic to be created by the new lines and pra 
ing economies to be secured as a result of oe 
tion of the new mileage should yield in Sof tht 
‘ncome a substantial surplus over the amouD 
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charges. The report is in elaborate form, 
oooupying over one hundred pages, and as far as de- 
rations and physical condition are con- 


one et surpassed by that of any railroad in 


the oomntry. 


RAILROAD GROSS EA RNINGS FOR 
FEBRUARY. 

In considering the very satisfactory statement of 
garnings which we are able to present below for the 
month of Febraary, it should be remembered that 

ly all the conditions influencing traffis and 
revenues were favorable. Trade activity continued 
unchecked in all lines and branches of industry. The 
excellent grain crops harvested last year, in contrast 
with the very poor crops of the previous season, were 
reflacted in a considerable enlargement of the West- 
em grain movement. Ia the South the cotton move- 
ment ran ahead of that of last year. Taen, also, 
nilroad rates in many sections of the country were 
on a higher basis, advances having b3en made in a 
number of instances with the beginning of the new 
year, with the view to offsetting the increases in 
wages which the roads have been obliged to make 
snd the higher cost of fuel, materials and supplies. 

Forthermore in contrast with the exceptional 
weather conditions experienced in February of last 
year, there was the present year a very decided im- 








provement. Ashas been many times set out by us| N.¥.0e 


in these columns, the weather daring February 1902 
was more seriously and continuously adverse than in 
any month fora long series of years. There was a 
wide-spread snowstorm covering the northern part of 
the country at the very beginning of the month at 
that time, and on the 17th astill worse snowstorm 
occurred—a storm second only to the memorable 
blissards of 1888 and 1899, though it did not extend 
over 80 wide an area as either of these. Thon on the 


‘lst and 22nd a sleet storm of unparalleled severity | ¥ 


passed over the country. This latter, according to 
all accounts, did more damage than any event of the 
kind of which there is any record. Telegraph, tele- 
phone, electric light and trolley wires and poles were 
prostrated as never before, and Philadelphia was com- 
Dletely cut off for atime from wire communication 
with the ontaide world. Bofore the damage done 
{tom that cause had been repaired, an extraordinarily 
heavy ralnstorm, covering the greater part of the 
country, occurred on the 28th, imposing farther im- 
pediment to railroad transportation. 

In certain parts of the country there was some dis- 
— too, the present year from advarse weather, 
re compared with the extraordinary situation in 

Particular prevailing in 1902 this was of very 
minor importance. As a result of the inflaences men: 
» the showing of earnings in February last year 
ga = very good. There was a slight increase 
path © aggregate of the roads contributing 
h our monthly statements, but this followed 
a Y trom the exceptional gains then reported by a 
— in the Northwest, like the Canadian Pa 
4 m¢ sion Northern and the Northern Pacific, 
sc t time enjoyed the advantages of a large 
a th wheat crop of 1901, as will be 

’ een an exception t 
OP shortage sustained that ‘agen, es am 
fn iter. +d everything favored better earnings 
’ ence our compilation given below, cover- 


96 
w48 miles of road, shows an increase of no less 





than $6,781,905—an improvement of 13:86 per cent. 
Moreover, out of the 78 roads or systems which have 
furnished returns, no more than 8 have failed to share 
in the increase—that is, report decreases, and only 2 of 
these decreases are for as much as $30,000. It has 
happened many times in the past that the gains on 
the separate roads have been large, but the improve- 
ment on this occasion is of really striking proportions. 
The New York Central leads the list (among the roads 
which have reported thus far) with an expansion in 
the large sum of $1,311,108—nearly 30 per cent. In 
the Southwest the Missouri Pacific reports $545,000 
increase, the S4. Louis & San Francisco $320,832 and 
the Missouri Kansas & Texas $186,342. Ino the North- 
west the Canadian Pacific adds $457,000 more to its 
gain of $361,000 last year, and the Graat Northern 
Railway and Northern Pacific show respectively $175,- 
711 and,$137,188 increase. In the South the Southern 
Railway records $354,977 improvement and the 
Louisville & Nashville $336,126. And so we might 
go through the list and instance roads in other parts 
of the country distinguished in much the same way. 
As furnishing a general summary of the improve- 
ment established on the separate roads, we bring to- 
gether the following, comprising all roads or systems 
whose changes (whether increases or decreases) have 


exceeded $30,000 in amount. 
PRINCIPAL COHANGES IN GROSS GARNINGS IN FEBRUARY. 
Increases. Increases, 
.¥. Oentral........... $1,811,108 | Kan. City Southern... 
Mo. Pac. & Iron Mt. Yazoo & Miss. Valley. 
Central Branch... Tol. St. L. & Western. 
Oanadian Pacific Chic. {ndpls & Louis.. 
Gr. Trunk Sys. (3 r’ds) Chic. Great Western... 
Southern Railway.... Ala. N.O.&T. P.(3r’ds) 
Louisville & Nashville Minn.8t. P.& 8.8te.M. 
bene Peoria & Eastern 
Wheeling & L. Erie.... 
Detroit Southern 
Denver & Rio Grande. 
Toledo & Ohio Cent... 
Southern Indiana 


Total (representing 
41 roads) 


336,126 
326,858 


320,832 


$6,611,274 
Decreases, 
Unton Pacific, proper. $113,800 
Iowa Centrai 30,946 
Total (representing _ 
Pere 2 roads) $144,746 
As already indicated, comparison is with totals last 
year which had recorded (treating the roads col- 
iectively) but a slight gain, owing to the causes already 
mentioned. Going further back, however, it is found 
that in both 1901 and 1900 the improvement reached 
very noteworthy proportions, while in some of the 
years preceding 1900 February had likewise yielded 
quite satisfactory results. Below we show the Febru- 
ary totals for each year back to 1893 and also the 
totals for the first two months of the year. 








Mileage. | Gross Barnings. 
| | Pi decist Aare 
Year Fear | Year Year 
| Given. | Preceding, Given. Preceding. | 
| | 


February. | Miles. Miles. | 3 r 
1893 (127 roads)., 88,886 87,103 | 95,496,961] 86,989,891) Dec. 1,842,037 
1804 (119 roads).| 92,089 80,788 | 31,188,062} 35,873,571 Dec. 4,788,500 
1895 (125 roads).| 96,086 95,985 81,720,085| 83,475,819| Dec. 755,784 
1896 (123 roads).| 89,263 88,892 83,776,418} 29,624,278) Inc. 4,092,185 
1897 (125 roads).| 91,864 91,177 | 83,803,769} 84,687,443) Dec. 698,604 
1898 (196 roads).| 95,506 04,571 89,207,780} $4,335,307) Ine. 4, 

1899 (118 roads).| 92,278 91,211 | 87,059,046) 87,580,538! Dec. 

1900 (108 roads).| 94,048 91,829 43,739,672; 86,447,508 
1901 (105 roads).| 98,076 95,283 | 650,480,204) 46,783,846 
1908 (@2roads).| 94,014 93,269 50,301,694; 45,404,740 
1908 (78roads).| 96,646 04,496 | 655,604,618 


48,912,743 
Jan. 1 to Feb. 28, “ 
1898 (123 roads). 
1804 (119 roads). 
1896 (125 roads). 
1896 (122 roads). 


Increase 





or 
Decrease. 





Tne. 8,696,853 
Inc. 1,896,054 
Tne, 6,781,005 





73,010,662| Inc. 894,678 
74,605,712) Dec. 9,680,880 
67,917,551| Dec. 865,418 
@2,853,990| Inc. 7,888,110 
70,779,471| Dec. 3,468,942 
69,217,874) Inc. 10,977,887 
76,844,048) Inc. 2,156,477 


73,405,835, 
64,024,892 
67,032,138 


86,710 | 
89,733 
95,985 
83,887 
91,177 
94,427 
91,174 
91,556 
06,246 
98,269 
94,493 


83,488 
92,039 
96,086 
89,199 
91,864 
95,857 
92,286 
93,769 
98,089 
04,014 
96,646 





70 541,800 
67.321,230 
80,105,811 
79,001,425 
92,056,260 
106,690,137 
108,781,813) 
117,867,542) 


1897 (125 roads). 
1898 (126 roads). 
1899 (117 roads). 
1900 (102 roads) 

1901 (104 roads). 
1902 (92 roads). 
1908 (78 roads) 


78,114,962) Inc .13,041,298 
£8,151,022| Inc. 8,539,115 
102,830,497| Inc. 6,451,316 
105,478,219! Inc. 12,889,883 
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As regards the augmentation in the grain move- 
ment, the wheat receipts at the Western markets were 
but little heavier than in February 1902 (at some of 
the separate points, indeed, there was a falling off), 
but in corn, oats and barley, and particularly the first 
two, the increase was very large. For the four weeks 
ending February 28 in 1903 corn receipts at the 
Western primary markets foot up 16,945,733 bushels, 
as against only 7,311,645 bushels in the corresponding 
four weeks of 1902, while the receipts of oats were 
14,943,428 bushels, against 6,955,035 bushels. For 
wheat, corn, oats, barley and rye together the aggre- 
gate for the four weeks of 1903 is 48,837,166 bushels, 
as against 28,289,663 bushels. This is an addition of 
over 20} million bushels, representing say, roughly, 
halfa million tons of freight. The details of the 
Western grain movement in our usual form appear in 
the following. 


RUOBIPTS OF FLOUR AXD GRAIN FOR FOUR WEEKS ENDING FEBRUARY 
28, AND SINCE JANUARY 1. 





| j 
Flour. Wheat, | Corn, | Oats, Barley, 
| (bbis.) (bush.) (bush.) (bush.) | (bush.) 
i -_ 





6,803,748| 6,018,074) 1,995,651 
: 18:983.a28| ‘205, 

5| 8,732,024, 2.747. 

990,600 

447,200 

1,741,090 

1,301,300 





055) 2,091,750) 
. Feb., : 1,248,925, 
Since Jan.1, 1903 . 664,670) 4,149,800! 
Since Jan.1, 1902 2,138 3,508,825 
Toledo— | 

4 wks. Feb., 1908 
610,880 
704,761, 
224,854) 
206,656 
681,152 
680,465 
810,512 
826,852 
634,255 
1,069,303 
1,914,800} 916,500 
2,487,600} 573.475 
4,496,860) 1,935,600 
4,254,316) 1,764,175 
974 

52 
974 
525 





scpoowal 413,250] 1,619,040 
II] 516821590] 818,960] "257,800 
SII] 15,620,610] 962.850! 8,557,000 
iSeccade | 16,167,060] 48,030] "906,860 


Sa. ; 1,843,760] 885,360 
ART, 456,000 1/565 600 518,600 


4,843, 
eeeeeees 4,846,000| 1,212,400 








Total of ali— 
1903; 1,238,824) 11,800,604) 16,945,733) 14,043,428 

b., 1902) 1,251,054) 11,505,590) 7,311,645) 6,056,085 
Jan.1, 1903, 2,586,025 | 80,683,540) 41,004,837 | 38,077,040 
Since Jan.1,1902' 2,¥¢8,180' 27,605.246) 22,720,546' 19,842,106' 6, 


























Taking the figures at Chicago and comparing with 
the even month in previous years (which is a little 
different from the method pursued in the foregoing 
table), it is found that the receipts of wheat, corn, oats, 
barley and rye for the even month in February 1903 
were 16,845,061 bushels, which compares with only 
7,765,060 bushels in February 1902, but with 18,796,604 
bushele in 1901 and 22,680,323 bushels in 1900. It 
accordingly appears that though the grain movement 
at the point named was much in excess of the similar 
movement for February last year, it was not equal to 
the total for 1901, and very much less than the re- 
ceipte for February 1900. The receipts of hogs at 
the same point were considerably below those for last 
year, the deliveries having been only 750,347 head 
against 941,050 head in 1902. Some of the other 
items of the live-stock movement, however, appear to 
have been larger than in 1902. This is true also of 
other points. For instance, at Omaha the deliverics 
of hoge were 203,830 head against 243,941 head, but 








EE tetisw 
the receipts of cattle were 75,552 bead, against 61,493 


and the deliveries of shee 112,352 Against 
71,572. : we. 


REORIPTS AT OHICAGO DURING FEBRUARY AND SINCE JANUARY 1, 








February. | Since January L 


1903. 1908. | 1901. 1908. 1902, 
Wheat bush.| 955,805) 1,671,700) 1,361,904 _&.872,001 
OCorn...bush.| 6,808,743 1,688,961) 8,108,880 16,114,522 
Oats...bush.| 6,918,974 8,046,649! 833} 16,035,474 108770 Inna 
Bye...bush.| 170,888 72,600) / 437,062 poplin 
Barley.bush.| 1,095,651] 1,181,150! 1,063,200 4.018.085 2,575.70 8.0063 
Total grain] 16,845,061] 7,755,080| 18,706,001) $2,478,014 105015 easton 


Flour ..bbis. 484,567 756,025 854,482) 1,066,682 1,005,418 1,872,877 
Pork....bbis. 202 931) 410, 


615 
Cut m’ts.1bs.) 12,996,805) 7,888,778/ 12,894,101) 97,427,191 1015508 suamsn 
Lard.....Ibs.| 2,118,876) 8,715,128) 4,478,156) 5,180,481) 10,490,586 11.973.519 
LivehogsNo! _750,347' ~—941,080) 865,860 1.637.955 1,888,943 1,748,479 


The cotton movement, as already indicated, aggre. 
gated more than in the previous year. At the Sonth- 
ern outports the receipts were 634,902 bales, agalnet 
551,125 bales in February 1902 and 460,328 bales in 
February 1901. The shipments overland, however, 
were not quite up to those of last year, being 158,84 
bales against 176,798 bales in 1902. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY, AND PROX 
JANUARY 1 TO MARCH 1, IN 1908, 1902 amp 1901. 


























ide. February. __ Since January 1. 


1908. | 1908. 
galveston.. ....... ; 641) 174,216 
10,589 
186,510 
10,492 














To complete our analysis we furnish the following 
six-year comparison of earnings for leading roads in 
different parts of the country arranged in group. 
The Trunk Line group and the Southern group, It 
will be noticed, are particularly distinguished for the 
extent of their further gains in 1903. 


BARNINGS OF MIDDLE AND MIDDLE WESTERN ROADS. 








February. 1908, { 1002. | 1901. | 1900. 
a S| 
Ann Arbor......... 151,968, 187,779 "i 180,158 











| 


Buff.Roch. & Pitts} 522,805) 352,826 403,307 386,257 
Chio.Ind.& Louisv.| 945,129) 288, 276, 287,164 
Evansy.&Terre H.| 118,165) 106,862) 103,870 107,477 
Hocking Valley...) 330,288; $17,901! 884,272 $25,170 
Llinois Central ¢..| 3,873,928) 8,114,907) 2,059,855) 2,634,415 
Pere Marquette...) °782,851) %704,928, 595 f 
St. L. Van.& T.H.| 180,748) 151,350 153,5 

Tol. & OhioCent..| 215,316) 182,012, 179,064 
Tol. Peo. & West. . 96,525 31.380 87, 
Tol. 8t,L. & West.) 240,502) 170, 204, 
Wheel. & L. Erie... 217,818 

Olev. Can. & 8o.. i 268,574; 280,890 














6,681,080| 5531.804 5,059,801) 5,10¥.458 


eeeee cesses 








* Includes Lake Erie & Detroit River Ry. in 1903 and 1902. De 
+ These figures are simply the of the Chicago & Weet Michigan, 
troit Grand Rapids & Western and Flint & Pere Maret combined. 

¢ Results on Yazoo Branch are not included after 1897. 


EARNINGS OF SOUTHEEN GROUP. 





February. 1908. 1902. 


an t $ 


s } 
Alabama Gt.S0..| 204,880, 203,52. 188,917 
Cent. of Georgia..| 822,969) 655,080) 626.701 
Chesap. & Ohio...| 1,904,020] 1,225,252) 1,128,182) 
Oin.N.O. & Tex.P.| 640,202) 428,665) 402,001) 
Louisv. & Nashv..|b8,787,775) b2.401,649 62,263,087) 2 
Mobile & Ohio.... +514,224 
Mash.Chat.& 8t.L.| 
Norfolk & West..| 1,584,088) 1,207,670 1,250,658 a . 
Southern Ry... 2. | aed 47.981) 
St.Louis Div. $| »25%79| 8.978.812, £967,°01/2 181,87 
Yasoo & Miss.Val., €07,837| 588,119 582,529, 424,854 


‘8,861,907 10,77.038 50.477,408 9,430,274) 7,888) 











Ms Paducah & Memphis Division in these years. 
+ Includes Montgomery Division for 1903, 1802, 1901, and 1900 credited 1 
rial carried for company’s own use louse 4 expense 
Thue deares tte et and 1001 pone on this basis. inst year 
’ ne ee eroe for fourth week not ret reported; taken same 88 
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oF NORTHWESTERN AND NORTH PACIFIC GROUP. 











Gross Larnings. 








ame of Road. 
100. | 1890. | 1808. 1908. rsen, | Saerenee & 


———<—— | 


8 $s t Y g 8 g 
1,977,188) 1,954,087| 1,758,388) 1,494,507 | Wash. Chat. & St. L..| 756,567, 618,984) +137,633 
524,863} 521,548) 451,087) 415,585 | Nevada-Cal-Oregon.. 8,940 6,506 +2,434 
166,066} 187,798} 184,826] 108,458 | N.¥.Cen.& Hud.Riv.*| 5.810,521/ 4,499,413/+1,311,108| 3,320 
1,740,50¢| 1,829,580) 1,455,188] 1,274,305 | Norfolk & Western.../ 1,534,028) 1,207,670) +326,358 
149.607/ 170,707 158416] 148,847 | Northern Pactficl....| 3,009,851/ 2,872,663) +137,188 
: 81.160, 176.10+| 148.297 | Pere Marquette! 782,851! 704,923} +77,928 
259,630 181, . Rio Grande South’n 38,218 42,442 —4,224 
200,615, 830,602) 235,077) 253,508 | sr, Louis & 8. Fran. 
1,964,757| 1,568,918] 1,606,546 | Chie. & E. Hilinois§| 241,057) 2,000,225) +320,832 
sien) “sag.gae“1e1.see| 102.058 Bete ve arn. | isos 8| 181850] +20°395 

4 an. . .. . +29, 
ssran| Tponvza|aaesme| Saocans | Sameran SNe, Eas eee tteaes 
,626| 7,592,718) 6,969,724) 5,894, bea 
<n Southern Indiana... 
uthnern way.... 
‘J[uaiudes proprictary lines ip all the years. T-Haute & Indianap. 


BARNINGS OF TRUNK LINES. 





* 
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1901. 1900, 1899, 


i we $ $ $ fol. Peoria & West’n 
3,517,881} 8,201,114] § 1,856,053 Tol. St. L. & Weat.... 
8,880,174 478,872) 527,729 | Toron. & Buft.. y + 88 

261,848} 246,659} 495.849) 188,247 Union Pacific ........ 2 858 852 800 3,088 

1,229,880} 982,738) 1,061,718 | Wal i aciekcalareiiiateis 1, x 

1980,706) ood] 197281/ 187198| 187,009 | Wheel. & Lake Erie. | ‘263,974| ‘2202 '638| 469 

166, 4 . : Wisconsin Central.. 397,389; + 977 

1,632,258} 1,528,598| 1,448,800] 1,827,638 

Yazoo & Miss. Val... 538,119 1,162 

Raasnon 9,018,026/2 280,076, 828,082 818,762] 284,458 ae 

71,530} 50,872] 56,038) 62,3881} Total:78 roads).... |55,694,648/48,912,743| +6,781,905/96,646 
5,810,521 4,499,413} 4,490,2€9] 4,010,870] 8,877,862 8,498,752 os 
exican Roads— |(Not inclu/ded in tota/ls. 
“| Seip ace tapcae| Taal sanca| Sams | Renee Re | Panes BRIG) 0388 
110] 13,021,587| 12,010 ; ; ican Centralt... | 1, . 

+-| 15.890,574) 18,200, Mexioan Railway... v815,00¢ y287,900| "+27,100 ‘ga 

7 4 1901; the Beech Creek RR. = 

Bn ty ey Bie for a tne years, and the Fall Brook system | Nat’ 64,310 32.2) +132,060} 1,396 

after 1808, 



































7,340 
2, 






































4 ' * Boston and Albany included in both years. t Results on Monterey 
Figures for 1908 not reported; taken same as! previous year. & Mexican Gulf are included in 1903. 
BARNINGS OF SOUTHWESTERN GROUP. t Includes Lake Erie & Detroit River Railway. 


y Figures here given are for three weeks only of the month in both 
1006 | 1008. | _-2001. ae | | 1898. | years, the tourth week not yet reported. 
8 ry s $ $ | ra i Includes proprietary roads in both years. 
1,098,100 783,740) 708,884) 583,348) 566,716 | wFigures do not include Oregon Short Line or Oregon RR. & Navi- 
202,146) 381,562} 219,882) 208,724 | gation Co. 
6} 830, q . 
Liveau| aaitaoe| 1188000 929004] seseas! secure} @ROS8 EARNINGS FROM JANUARY 1 TO FEBRUARY 28. 
8,066,000} 2,521,000] 2,685,974) 2,206,715) 1,890,486) 2,098,000 } 
607,71 592,035 554,898 Name of Koad. 1903. 1902. Increase. 
i 
! 
L 
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SAAN ie nbn Ne wa Rm A 
ei : 


419,876) 353,410) 428,696 Ps : 3 

2,411,057} 2,000,295|; 1,490,481) | l Gt.8 of Soe 
27,500, 28,950 90.008 “ abame. t f gy y368,361) y369,316 
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: : Ohesapeake & Ohio.... 

Gross Earnings. Mileage. Chic. Great Western... 
Same of Road. E Basan —_ _ S ne A 

nerease or io. Term’! Transfer. 
1903. 1902. | Deerease. | 1903. | 1902. | Gin. New Orl.& Tex.Pac. 
B 8 . yo ‘ 56,698 

| eoria astern 456,69: 
ya B.| yl139,798; y138,942 +856 Colorado & Southern... 961,45) 
_ Denv. & Rio Grande... 2,497,358 
+35,22F Rio Grande Western , 

43 | Detroit Southern 

Dul. 80. Shore & Atl.... 
Evansv. & Indianapolis. conenam 
Evansv. & Terre Haute. 245,603 221,528 24,075 
So & 278,198 221,530 56,668 


5,066,861} 4,297,904; 768,957 


or 


. 


aad 


ee eee tee ae 



































SEE 





id 


| 


+2,320 
+170,479 
+457, 
he = 4 
+78,768 East’n of Minnesota 4,783,059| 4,478,000 


+59,608; 929) 929] Montana Central 5 280,516 
+61,433) 546 Hocking y 725,423 


fi 


it 


FF 
BE 
) 


Det. Gr. H. & Milw.. 
reat No. 8t..M.& M. 


z 
3 
zi 
abl bi 


6,608,461 
[itinois Southern........ 20,5 
int. & Great Northern.. 
Iowa Central. 
Kanawha & Michigan. . 
Kansas City Southern.. 
Lake Erie & Western... 
Louisville & Nashville. . s 
Macon & Birmingham... 23,293 22,97 tt es 
Manistiqne .............. 9,299 2,914 
Mineral Range.......... 85,332 oscanese 
Minneapolis & St. Louies Gatien 66,426 
Minn. St. P.& 8. Ste. M.. 


Mo. Pacific & Iron Mt.. 
tral Branch....... 
Mobile Jack. & K. City. 


HIG 
di 


i 
Pee 


; 
i 








i 
iE 





iit 
El 


2,018,926] +413,735 


i; 


2,071,052) +173,681 

2,824) +42,030 
317,901! 421/382 
$114,907 +259,021 




















3 
Sorthérn Pacitic].......| 6,303,283 
Pere Marquettet 1,590,959 
ae ean ae 2... 79,195 
it. an Frau . ? 

Onic. & Kast’n lin. | 170,587 
St. Louis Southwestern.| 1,167,262 
St. Louis Vand. & T. H. 76,30: 
San Fran. & _ Pacific 














Southern Railway 
T. Haute & Indianap... 
_ Haute & Peoria.. 


L46 96 50 xas Central ° 
916 1,901.921' 1,940,567 









































572 


THE CBRONICLE. 


(Von, Lxxyy;' 








Name of Road, 





Texas Sab. Val. &N. W 
Toledo & Ohio Central. 
Toledo Peoria & West’p 
Tol. £ Ww pee 


























& Lake Erie. 
850,751 
Yazoo & Miss. Valley. 1,176,433 


| 
Total (78 roads).. ../117,867,542 105,478,219 12,716,631, 
Increase (11°74 p. c.).. -| 12,389,323) 


exican Roads—Not jmoindea in totals. 
cos y755,600! 




















4,385, 101,215 


3,946,118 £038'174| 907/944 
y332,500, y775.400| 57,100 
y138,946) piss ie 
1,531,316 1,2 


31846) 


Natfonal BR. of Mex.. | 82,527 248,789) 





t Includes Lake Erie & Detroit Railway. 

t The Monterey & Mexican Gulf was not included until March 1, 1902. 
* Boston & Albany included in both years. 

y These figures are down to the end of the third week of Feb. only. 

i Includes proprietary roads in both years. 








ITEMS ABOUT BANKS BANKERS AND TRUST CO’S 


—The public sales of bank stocks this week aggregate 519 
shares, of which 111 were sold at the Stock Exchange and 
408 at‘ auction. The transactions in trust company stocks 
reach a total of 30 shares. The subscription rights of 10 
shares of National Park Bank stock were sold at auction at 
95. The only sale made in the ‘‘curb” market this week was 
of 20 shares of Eastern Trust Co. stock at 174, 


Shares. Bawns—New York. 
5 Bowe! 


5 Ger 
*75 Mavhattan Co, Bank of the... 
8 Merchants’ National Bank 178 
*86 Mount Morris Bank 29253 293 
50 Western Nat. Bank of the U.S. 390 


TRUST COMPANIES—N. Y. 
10 Central Realty Bond & Tr.Co.. 600 
20 Colonial Trust Co............. - 400 


* Bold at the Stock Exchange. 


— Mr. William Plimley has been appointed to succeed the 
late Conrad N, Jordan as United States Assistant Treasurer 
at New York, and is now endeavoring to secure the neces- 
sary bonds required for the position. He is at present Dep- 
uty Chief Clerk of the Board of Elections. The following 
statement was given out at the conclusion of the Cabinet 
meeting at Washington on the 10th inst., with reference to 
Mr. Plimley’s appointment: : 

The President to-day appointed William Plimley of New York As- 
sistant Treasurer of the United States at New York. Mr. Plimley was 
endorsed for this position by the presidents of the Seaboard National 
Bank, the Irving National Bank, the Importers’ & Traders’ National 
Bank, the United States Mortgage & Trust Company, the Oolonial 
Bank and the Mutual Reserve Life Insurance Company, by the of- 
ficials of the Seventh National Bank and the Mechanics’ & Traders’ 
Bank ef New York City, as well as by other prominent representatives 
of business interests in New York. 

Mr. Robert Bacon, formerly of Meersrs, J. P. Morgan & 
Co., was first tendered the appointment but declined its ac- 
ceptarce, 

— Congress, at its recent cession, amended the law with 
reference to the minimum of population required on the part 
of cities desiring to be constituted as reserve cities. Under 
the old law the minimum of population was 50,000. Under 
the amended law (which was approved March 8 1903) no 
more than 25,000 population is required. The Act amends 
Sections 5191 and 5192 cf the Revised Statutes, as amended by 
the Act otf March 3 1887, to read as follows: 

“That whenever three-fourths in number of the national banks 
located in any city of the United States having a population of twenty- 
five thousand people chall make appiication to the Comptroller of the 
Currency in writing, asking that the name of the city in which such 
banks are located shall be added to the cities named in Sections fifty- 
one hundred and ninety-one and fifty-one huncred and ninety-two of 
the Revised Statutes, the Comptroller shall have authority to grant 
such request, and every bank located in such city shall at all times 
thereafter have on hand, in lawful money of the United States, an 
amount ¢qual to at least twenty-five per centum of its deposits, as 
provided in Sections fifty-one hundred and ninety-one and fifty-one 
hundred and ninety-five of the Revised Statutes.” 

It is proper to state that at the Census of 1900 there were 
161 cities having a population of 25,000 or over. Of these 
but 84 were reserve cities (including the three central re- 





ee 
serve cities, namely, New York, Chi O an 

the time of the call of February 6 1908, Tet wena ‘ 
is the only city which has made application thus te, 

the provisions of the amended Act, _ 


—In commemoration of the renewal 
First National Bank of this city, which ey ptr the 
forty-first year of its existence, has prepared a little the 
let telling of banking conditions at the time of its o a 
tion, The bank, as its name implies, was the first Ponce 
to take out a national charter, having come into existe ty 
with the birth of the national system, receiving its chars 
in 1863, Of the original stockholders but one is now living— 
Mr. George F. Baker, the present President. Only fittyteu 
banks were in operation in New York City at the time the 
First National began, these having an aggregate capital of 
$70,000,000 and deposits of $160,000,000, Many an 
had to be resisted from State banks at this time, the national 
system having been inaugurated at a critical period in 
American banking: history. As the advantages of the 
national system became better understood, prejudice 
against the new order of things vanished, and within 
eighteen months thirty-nine of the old banks in New York, 
with a capitalization of $56,000,000, applied for Federal 
charters. The First National, as is well known, took ap 
active part in the negotiation of war loans, and from the 
start was prominent among dealers in United States secnri- 
ties. During 1879 it handled $780,000,000 United State 
Government bonds, completing their receipt and delivery 
without loss or error. The capital, now $10,000,000, was 
originally $200,000. On February 6 last the bank reported 
deposits of $84,571,662 and profits of $2,863,618. The surplus 
was made $10,000,000 at the time of the increase in the capi- 
talin July 1901, Since its organization the bank has paid 
dividends aggregating $23,310,000, 

—The consolidation of the Seventh National and the Ne 
tional Broadway Bank with the Mercantile National (all of 
this city) is nearing completion. The stockholders of the 
first-named bank are to meet on April 9 to approve of the 
sale of its assets and business to the Mercantile and to act on 
@ proposition to place the bank in voluntary liquidation, 
The Seventh National’s shareholders have the right to mb- 
scribe, pro rata, for thirty-six one-hundredths of one share 
of the increased capital of the Mercantile for each share of 
the Seventh’s capital, at $300 per share. Action will be 
taken on the 9th of April also by the Mercantile’s stockhold- 
ers to increase the capital of their institution frcm $1,000, 
to $3,000,000; to amend the articles of association and “to 
purchase the assets and business of any bank or banks in the 
city of New York.” 

—Mr, James S, Carney, a dealer in investment securities 
with an office in the Produce Exchange, this city, has issued 
a circular to the stockholders of the New York Produce Et- 
change Bank asking for an option on their stock. Mr, Carney 
offers to pay for a majority interest $200 per $100 share. 

—William Sherer, Manager of the New York Clearing 
House, has been absent from the city for the past month 00 
his vacation, and he is now in California. During his ab- 
sence William J. Gilpin, the Assistant Manager, has beet 
acting Manager. Last year, owing to the prolonged illnes 
of Mr. Gilpin, Mr. Sherer was closely confined to his off, 
and he has now embraced the opportunity of Mr. 28 
covery to take his vacation earlier in the year than has 
his usual custom. 

—Messrs. Speyer & Co. took possession of their new office 
at 24 and 26 Pine St. on Saturday, the 7th inst. The > 
has a frontage of fifty feet on Pine Street, opposite the 
Treasury, and although only four stories in height pl 
sents with the site a costof about $1,000,000. The 
is white marble and designed after the Pandoltial pie : 
Florence. The centre of the building is in o" oie 
court, and is open from the floor to the err sail 
part of the court is finiehed in very besutifal he frst ot 
and the effect is very fine. About the court on On the 
are the offices of the firm and the customers ~~ _ 
mezzanine floor or first gallery are the a (n the 
keepers, and a second gallery is given over to ol in: 
fourth floor are consultation rooms, 4 dining 
rooms, a board room, etc, In the basement we and De 
vaults for the safe-keeping of the firm's _ ilding msy b? 
jow this, the furnaces, etc, The Speyer 5a 
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eee 
ato be one of the sights to see in the financial district of 


York. 5 
: a nok of British North America has declared the 
7 of thirty shillings per £50 share, 


-annual dividend : 
a rate of six per cent per annum. The sixty- 


rt states the profits for the half-year at 

pn Assaare a £25,000 were added to the reserve fund, 

’ capital and reserve up to £1,390,000. Since the 

close of 1902 branches have been opened at Fenelon Falls, in 

io, and at Battleford and Yorktown, in the Northwest 

"eae Wises L. Jones has been chosen Cashier of the 
Stuyveeant Heights Bank of Brooklyn. 

~A “Hand-Book of Rhode Island Investments” has been 
went to us with the compliments of Davis & Dexter, Provi- 
dence. It contains, in convenient form, considerable infor- 
mation concerning the bank and trust companies and miscel- 
laneous corporations of the State from 1880 to 1902. Messrs. 
@. L, & H. J. Gross, Providence, have also favored us with 
a copy of this booklet. 

-Mr, Harmon Johnson has succeeded Mr. Leander M. 
Jones as Vice-President of the Manayunk National Bank of 
Philadelphia. 

—The proposed increase to be made in the oapital of the 
Market Street National Bank of Philadelphia, from $500,000 
to $1,000,000, was ratified by the stockholders on Thursday. 
At the selling price of $150 per $100 share, $250,000 will be 
carried to the surplus, making the amount $500,000. Each 
shareholder has the right to subscribe fur the new issue at 
therateof one share for each share at present held, the 
privilege expiring on April16. Subscriptions will be payable 
in fall on or before May 7. 

—Officers were last week elected for the Continental Trust 
Company of Pittsburgh, a new institution, which has fixed 
April 1 as its opening date. Dr, John R. Morrow has been 
chosen President; Albert H. Burchfield, First Vice-President; 
W.H, Nimick (of the Keystone Bank), Second Vice-Presi- 
dent; John W. Garland, Third Vice-President; Jesse H. Mor- 
tow, Secretary and Treasurer. The company has increased 
its authorized capitalization from $125,000 to $500,000, of 
which only $300,000 will be issued at present, 

—A combination of large proportions will occur ehortly— 
within the next week or two, it is expected—in the financial 
world of Pittsburgh. Six institutions are concerned in the 
project, by which the American Trust Company will take 
over the Columbia National Bank, capital $600,000; the 
Tradesmen’s National, capital $400,000; the Fourth National, 
capital $300,000; the Germania Savings Bank, capital $150,- 
9, and the Pennsylvania Trost Company, capital $500,000, 
The American Trust Company, it is;*proposed, shall be the 
holding company, the Pennsylvania Trust to be merged with 
pers Columbia National will continue as the National and 
nae house bank of the combination, the Tradesmen’s and 

being liquidated. The Germania} Savings Bank will 
wrve as the savings branch. The Tradesemen’s build- 
ng is to be remodeled and will be made the head. 
quarters of the Columbia, the American Trust having ar- 

Pm ~ latter’s banking rooms, The American 

#0 being aan = capital from $1,000,000to, $2,500,000, 
ine of 15,000 eve for the new $100 shares. Of this 

tor the een » 13,000, it is stated, will be used to pay 
shares being held 8 to be absorbed, the remaining 2,000 

zr @ held in the treasury for future acquisitions, 

o 8 — meeting of the stockholders{of the 

pe “seal arora “ of Cincinnati will be held to act 

$1,000,000, pt crease in the capital from $600,000 to 
ement of this pro d in 

tade in January at th ‘ Proposed increase was 

tlt ric” Bcnng dace be 

’ eholders w per- 

ion arte ae one-fourth of their holdings at par 

new issue being disposed of at not less 


$150 
#s Pershare, At the meeting the question 


Willalso be A oo the number fifteen instead of nine, 


~The Uni ' 
tulle ec States Savings Bank of Detroit, Mich, 


of enlarg- 


Onverted from the McLellan & Anderson Sav- 

1), is preparing to establish a branch 
and Russell Street, in that city, Ex- 
Construction of a two-story building 


on 
‘nk at Lyman Place 
Work for the 





on the site is now under way, and it is planned to have the 
structure ready for occupancy by May 1. Mr, Louis A. 
Koenig, at present the receiving teller of the bank, has been 
selected as Manager of the branch. 

—At the recent annual meeting of the Cleveland Clearing- 
House Association, Mr, J. J. Sullivan, President of the Cen- 
tral National Bank, was made President. The other officers 
elected are Vice-President Mr, S, L. Severance, President of 
the Euclid Avenue National Bank; Secretary, Treasurer and 
Manager Mr, F.C. Bangs. The Clearing-House Committee 
is made up of Mr. George S. Russell, Cashier Bank of Com- 
merce, N. B. A.; Charles E,. Farnsworth, Cashier of the 
Euclid Avenue National Bank; Horace R. Sanborn, Cashier 
of the State National Bank; John Sherwin, Cashier of the 
Park National Bank, and Charles L. Murfey, President of 
the Mercantile National Bank. 


—The Central Trust:Company of Illinois has within the 
past two weeks taken over the business of the two savings 
bank departments of the large stores of Siegel, Cooper & Co. 
and Rothschilds & Co. The bank of Siegel & Company 
had nearly $1,000,000 on deposit and that of Rothschilds 
over $200,000, and the indications are that these savings ac- 
counts will be transferred to the new depositary almost en - 
masse. President Dawes counts upon at least $1,000,000 new 
deposits in the savings department. The number of new 
accounts thus added, about 9,500, together with 3,500 al- 
ready on their books, will give the Central Trust 13,000 
savings depositors, 

—Mr. John Shea, who has been for 20 years in the em- 
ploy of the Chicago National Bank, has been advanced to 
the position of Assistant Cashier, the place formerly occupied 
by Mr, A, Uhrlaub, now Vice-President of the Central Trust 
Company _, Illinois. 

—The South Side Bank of Chicago, with a capital stock of 
$200,000, has been granted an organization permit by the 
State Auditor of Public Accounts, Springfield. The incor- 
porators are D, C, Kelleher, Lewis Booger and Samuel 
Wilson. 

—The State Bank of Chicago will on {May 1 extend its 
quarters by taking in the offices at present occupied by A, 
O. Slaughter Jr. & Co. This will give the State Bank the 
entire La Salle Street front of the Chamber of Commerce 
Building on the ground floor, besides a {large part of the 
space across the hall, and indicates the rapid growth of its 
business, 


—A, O, Slaughter Jr, & Company of Chicago will on May 1 
remove their offices from the Chamber of Commerce’ Baild- 
ing, so long occupied by the old firm, to the ground floor of 
the New York Life Building, on the Monroe Street front. 

—Two new recent appointments are announced in tha 
Northwestern National Bank of Sioux City, lowa. Mr. Joba 
Scott Jr. has become an additional Vice-President, his placa 
as Cashier being assigned to Mr. J. Magann Jr. 


—Mr. J. E. Burmeister, previously Assistant Cashier of 
the Iowa National Bank of Davenport, Iowa, has been ap- 
pointed Cashier. 

—The American Central Trust Company of St. Louis, Mo., 
has declared its first dividend. The amount is 11g per cent 
and is payable April 1, The institution was organized in 
January of 1902 with a capital of $1,000,000 and surplus of 
$500,000. Inits statement at the first of the year the com- 
pany showed deposits of over one and a-half million dollars, 

—At a meeting of the banking institutions of Charleston, 
8. C., held at the People’s National Bank in that city on Mon- 
day, Feb. 2, steps were taken to make more permanent the 
Clearing-House organization which was established in Jan- 
uary of the current year. Each bank of the city was repre- 
sented at the meeting, over which Major Henry P. Williams, 
Cashier of the Carolina Savings Bank, presided as tempo- 
rary Chairman, Mr. W. K. McDowell, Cashier of the Exchange 
Banking & Trust Company, acting as Secretary. Provisions 
were made for the appointment by the Chairman of commit- 
tees to outline the object and scope of the organization and 
to formulate rules to govern it, and to consider the matter 
of exchange charges, There is reason to believe that the 
present Clearing: House organization will be a lasting one— 
not ephemeral as was the one organized in 1892, but which 
according to our records, made reports of transactions for 
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period of only seventeen months—from January 1892 to May 
1898, inclusive. 

—The Comptroller of the Currency has issued a certificate 
to the American National Bank of Spartanburg, S,C. The 
capital is $100,000 and the officers are Mr, J. H. Sloan, Presi- 
dent: T. B. Stackhouse, Cashier. 

—The People’s Savings Bank, of Selma, Ala., has filed with 
the Secretary of State a certificate increasing the capital 
from $50,000 to $100,000. : 

—A new Fort Worth, Texas, bank is being organized under 
the name of the National Bank of Commerce, the Comptrol- 
ler having approved the application of its projectors on the 
2d inst. The bank, which is capitalized at $100,000, will 
begin business about May 1, locating at Fourteenth and 
Main streets, Mr. Thomas W. Slack, Assistant Cashier of 
the First National Bank of Fort Worth, has been chosen 
Cashier of the new institution, 

Monetary: CommercialEnglishAcws 
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|From our own correspondent.) 
Lonpvon, Saturday, Feb. 28, 1903, 


The revival on the Stock Exchange has made further prog- 
reas this week. It was encouraged by the acceptance by the 
Sultan of the Austro-Russian scheme of reform for Mace- 
donia without delay and without bargaining. Most people 
had anticipated that he would haggle a great deal before 
finally giving in. On the contrary, he accepted the scheme 
almost as soon as it was presented to him, and he has fol- 
lowed this up by astutely sending the reforms to three other 
villayets. At first it was feared that he was trying to 
hoodwink the Powers; but it is now generally believed that 
he is sincere. He knows that Russia has put great pressure 
upon both Bulgaria and Servia, and he is well aware that 
Russia cannot afford to alienate Slav feeling. Consequently 
Russia must obtain for the Macedonians some concessions, 
The Russian Government is very confident apparently that it 
can compel the Sultan to do what it wishes without hostili- 
ties, for it has issued a very strong warning to the Balkan 
States, telling them pretty plainly that if they do not follow 
its council they will be left without the protection of Russia, 

As a result of all this, there is a confident feeling through- 
out Kurope that peace will be preserved, and as money is 
very abundant and cheap all over the Continent and proba- 
bly will be moderately cheap in London as soon as April 
sets in, there is a general disposition to invest such as has not 
been seen for a considerable time past. Moreover, the news 
from South Africa is much more reassuring. Mr, Chamber- 
lain’s last speech expressed so much confidence in the future 
that it has greatly impressed the European public, and both 
private and bomen telegrams assure us that marked progress 
is being made in solving the labor difficulty. 

Up to the present the general activity on the Stock Ex- 
change has been in British railway securities, in Grand 
Trunk of Canada securities, in Argentine railway securities 
and in copper securities. The British railway dividends for 
the second half of last year were much better than the pub- 
lic anticipated. It is now fully realized that the directors 
and managers are all earnest] y endeavoring to reduce the cost 
of working, and a very much more hopeful feeling is enter- 
tained. Consequently, there has been a marked rise in British 
railway securities, and apparently the advance will continue, 
As yet there has been little or no recovery in consols, partly 
no doubt because of the dearness of money. The interest on 
consols will fall automatically on the 5th of April to 24¢ per 
cent, and the rate for carrying over consols has for months 
past ranged from 4 to 5 per cent. 

The preparations for the coming Transvaal loan should 
help to keep consols low. The general impression is that the 
loan will be brought out in April When it is placed and 
the a is in full operation, the best opinion is that 
there will be a recovery in consols, 

In Paris the improvement which has been so marked since 
the year began has made further progress. There was some 
check given to the market early in the week by a report that 
the Sultan bad rejected the plan for unifying the Turkish 
debt and as French purchases of Turkish bonds have been on 
an enormous scale for months past, if this report had proven 
true, there would have been some heavy losses, The report, 
however, is not true, although the negotiations are mazing 
very little progress. Apparently those who are working for 
unification are not very well agreed amongst themselves, 
while there is a ne tear opposition to the measure. The 
Paris market quickly recovered, and the buying of Spanish, 
Italian, Brazilian an papeames bonds went on eagerly. There 
has also been a good deal of buying of British colonial bonds 
and British railway securities. In Germany the crisis may 
be said now to be at an end, but there is of course very little 
activity on the bourses, although there is some buying of 
both banking and industrial securities. The chief activity, 
however, is through the medium of the London Stock Ex- 
change, where German zapitalists and professional operators 
are dealing very boldly and very skilfully. 

Money continues very scarce and dear and the directors of 
the Bank of England maintain their rate at 4 per cent. The 
collection of the revenue ison such an immense scale just 


SS 
now that the Bank will have the control 

ket completely in its hands until nearly thaeatt ~ a 
Towards the end of that month the payments out of 
Treasury will doubtless be on an enormous scale and = 
may more than counterbalance the collection of the — 
Bat very little ease can be expected until the interest eae 
national debt is paid on the 5th and 6th of April. ar 
that time, however, it is probable that rates vill’ 
rapidly, for money is exceedingly abundant and cheap 
over the Continent, and the Continental banks not onl: 
French, but all the Continental banks, are employing 
mense balances in London at the present time, That 

so, when the collection of the revenue comes to an end, it 
scarcely possible that rates can be kept up. Besides, i? 
native labor difficulty is, as we are assured, in process of 
being solved, the outturn from the Transvaal mines will 
rapidly increase now, and the shipments of gold from South 
Africa will augment the supplies here. No doubt the Goy. 
ernment expenditure will continue large, and the Transvaal 
loan will have a certain effect upon the market, but it is to 
be recollected that the greater part of the Transvaal loan ig 
& mere conversion, and that therefore the permanent effect 
cannot be much while the portion of the loan intended for 
public works will be called up only gradually, 

Ths present impreesion is that money will continue very 
abundant and cheap on the Continent all through the 
year. The French Government is believed to have given up 
the intention to raise a large loan, It has authority to issue 
about 12 millions sterling of Treasury bills, and of conrss it 
will exercise its power; but if those in the best position to 
know are to be believed it will not add to a permanent debt, 
The Russian Finance Minister also announces that he will 
not borrow this year, and it is at present thought exceed. 
ingly improbable that there will be a large Spanish loan in 
Paris. Altogether, therefore, the great issues that a little 
while ago were anticipated are now believed to be exceed- 
ingly unlikely; and if s0, money wiil continue very abundant 
and cheap in France. In Germany it is sure to continne 
80, red a recovery after so severe a crisis must be very 
gradual. 

The India Council continues to sell its drafts well. It 
offered for tender on Wednesday 100 lacs and the applica 
tions exceeded 2,236 lacs at prices ranging from 1s, 412d, 
to 1s. 41¢d. per rupee. Applicants for bills at 1s, 4 1-164, 
per rupee, and for telegraphic transfers at 1s, 4144, 
rupee were allotted about 42 per cent of the amounts applied 
for, At higher prices the allotments were in full, 

The following return shows the position of the Bank of 
ngland,the Bank rate of discount, the price of consols, &¢, 
compared with the last three years : 

1908. 1902, 

Feb.26. Feb. 26 
Jireulation 
Public deposits... 
)ther deposits 


ther securities... 























0 
3 
0 
4 
9 
P 


*rop.reserve: 0 liabilities.p.e. 
Gee sarees 
> tetted earboens gamer 32 226-164. _ 255-160. _ 98 1-164, 
‘learing-House returns. 167,887,000 172,030,000 167,133,000 196,037,060 
Messrs, Pixley & Abell write as follows under date of 


February 26: sie’ 
Gold—With the Paris cheque up to 25°16%s firm the French dem 
has practically ceased — the Bank of England has been able to 
secure all arrivals. The total received by the Bank amounts to 
£248,500, of which £82,000 is in bars and £100,000 is trom Beypt 
£230,000 has been wifhdrawn for South America. Petey 4 
tralia, £69,000; Straite, £15,000; Cape Town, £36,000; Lng td 

£26,000. Total, £146,000. Shipmentse—Bombay, 260,750; 

£5,000; Calcutta, 210,000. Total, 275,750. the weet, 
nd a pitas small setback there, duo to ease rates Dae gd 

and in spite of a em ac) ere, 

for the tid: March settlement, we have since hardened to 225 a, the 


. We quote to-night 2 d. cash and 22%ed. forward, closing 
steady at the pelos. with Aa eee siains off. The Indian price is &. 
56%. Arrivalsa—New York, £150,000; West Indies, 
2£170,0U0. Shipmente—Bombay, £266,000; Btrai 
25,000; Madras, 25,000; Calcutta, 210,000. 

Mexican Dollare—There has been a fair demand for do 
0%ed, under the price of silver. name ein + am “ 

The following shows the imports of cereal p: u 
United Kingdom during the twenty-five weeks of the seasoo 
compared with previous seasons: 

IMPORTS. 

nissiiiihiesitl ec 2 
» CWL.S5,« ov, * 

ro An oh pice tok 6,989,180 14,550, 

309,874  9,389,% 
Pret 1081'900 933 
bad oo. 1,044 081, 

indian corn... ....18,437,305 23,417,000 27 Oae Oe 
(exclusive of stocks 


























PIOUF .cccnceccccccecee 9,441,244 10,951, 
Suppliesavailable for consumption 
September 1): F 208, 19 
imported, cwt.38,531, ‘ 
ee hones 9,441,244 10,951 
Galesof home-grown. 12,959,373 15,513, , 
Total..ceceserceee 60,931,951 56,664,640 56,727,064 54,885,11 


The following shows the ee of -whest, 
maize afloat to the United on 
This week. week. 
2,820,000 
FROM oon dre oO 000 7 000 











-.- 205,000 
ee to ars, 505,000 530,000 


eons svesenQFBs-- 





a SP ee a a 


1 aSail 


Des ESSSFS272 FLERE 22 SEFEE fey yyE> ese | 


4H 


~~ 


ery 


ebeees ESE 


=] 
1-3 
= 


Be | -/22 £262 2 











THE CHRONICLE. 


























yanon 14, 1903.) 
~~ guglish Financial Markets—Per Cable. Recetpteat—| Flour. | Wheat. | orn. Oats. | Barley. | Rye 
Bbis.196 lbs| Bush.60 lbs| Bush.56 |Bu.56 
Lownon. gat. | Mon, | Pues.) Wed. | Taurs.| Fri. | ymigago......| 111,787] 900,050 1,970,800 Pres, 380 0088 5.480 
ee 325 2273 2215,4| 227 2259 221lig Uilwaukee. 56,000 116,160 148,200) 170,300 345,800) 18,400 
giver, per ounee..- 912g | 91%1¢| 9i2s | 91596 | 9176 | Gilg | Uluth...... 9,200] 408,161) ........ 107,231 56,985, 19,283 
Onnsols,,2eW, » im | 918% | 915)¢| 91% | 91% | 9111.9] Minneapolis.| ........| 1,819,690 58,130, 394,450, 80,220, 94,700 
For S000UDS sin) fr./00°27 9| 100°20 |00°1749|00°0214/00°1215)00°12%% | Toledo.......]  «+.+-++- 79,000] 439,000} 57,200, ss seeee, 2,600 ;| 
Tiseanda Ming. yes eoit gent eee oe Detroit ...... 5.500} 80,893} 181,166) 73,286... eibadei i| 
rok & Banta Fe... 84% | 150 |100 |100 |109 Dleveland...| 16,748) 18,238) 275,070) 128,805)... eatacnse i 
Pretermtdenssssn-rr-en/10018 |200, 1°95 94% | 95 94%, | 3t-Louts... 48,195| . 315,169) 815,965) 565,650 87,000 «64,900 ; 
& Ohio ....-- 5 94¥9 | 94% | 9448 | 94 94 Peoria....... 25,300 9,600} 215,200) 145,400. .700) 6,700 it | ; 
Ce cig. /182% |180% |18i4e |1S2N |182%6 [132 | Kansas City.|_.......-|__ 128.800} _ 287,000 _ 126,000 deena oe ine ; 
apes bf 25 Hh fot.wk.1008| 267,780, 2,603,698) 4,208,121] 3,890,731 1,016,588| _ 178,088 Hot | 
ie arent de jame wk. 02.| 884,888] 2,675,287| 2,163,120] 1,852,009} $50,407, 84,818 4 ni 
Bio Gr. . Jame wk.’0i.| 850,491) 4,017,704) 5,081,968, 3,527,046) 440, 106,949 Rl RE: 
Do do Preferred. Since Aug. 1. eh 
Bie, common jessovieses 1802-03.......| 18,097,752] 200,618,371| 99,148,110)126,868,189, 44,905,082, 7,761,248 ea 
preferred . 4 1901-02...... | 18,416,579] 184,108,459] 87,465,081) 08,707,022 85,708,149, 4,808,308 § 
Ble 43, 143 143 1900-01... 12,229.880]165,861.407 144,053,728'118.057.113 35,060,025! 8,717,661 
. l 
Louisville & Nashville. a 7 tT 27% ete 1s The receipts of flour and grain at the seaboard ports for : 
Morvan. & Tex., 00%. a7, | 25% | 26 | 26 | 26 | 26 the week ended March 7, 1908, follow: f 
PreterTOlvecesese-ee--| 59'9 | 58'9 5743 | 5849 | 588 | 58 Flour, Waeat, Cern,  Oate. Barley Bye, ‘3 
National BR. of Mex... 18% | 18% | 18 18 17% | 18 Receipts at— bbis. bush, hush. sh. hush. bush bad 
Preferred |. 36 3543 | 36 36 36 36 OW YOPKs.....-..000. 172,002 919,450 702,000 43.000 26,200 10,800 
WOenti& Hadson.. 147 14445 (145 1414s [14215 1421, seeeseceeees Pye by rr be vs a 4,935 seeesees 
ia 1% 7,937 «10,40 sei: 778 87,208 
cessceceoes 60,024 40,946 1,034,085 46,0 
1,415 2,682 5 
















































aE 941g 

Union Pacific.........-.| 95% | 92% | 94% | 94% | 94 94 

Prteredaccesncen| 98 | 93, | v8! | 98, 30 3° 

le. ee |x 

0.8 Bteel Corp., com! 91g | 88% | 88% | 88% | BB 36° 
P 

i to.. 291g | 29 2819 | 2816 | 281g | 28le 

Do 51 494 4919 494s 49% 49% 

Do Debd.“B”......| 80 | 78 | 77% | 77% | 77. | 77 
* Price per share, 





Commercial and Riscellaneous Hews 





DIVIDEN 



































































































































250 
2.606 


follows for four years: 


oss, 678 
209.969 
141,914 
168,700 


Wisi WE  Scikces _ctdumns 
Total week....... - 20711 $88,969 8,980,157 1,025,360 47,509 30,858 
Week 1002............ 286629 845,904 337,144 411,603 189,674 93,155 


Total receipts at ports from Jan, 1 to March 7 compare as 






















































arc 





Corn, 













fortiand, Me. 
Philadeiphia.. 219,219 


timore 
‘ew Orleans... 208,000 1,226,240 
‘olk 141,914 


eeeeeee 





Receipt of— 1903. 1902. 1901. 1900. 
POUT... ..secseseeeeeseDDls, 3,783,985 8,682,988 3,828,319 8,668,950 
Wheat..........00....bUsh. 15 sen ees * 838,788 19,842,976 11,049,475 
OOPR. cvccccccccccececs 20,315,282 999 41,921,643 478,877 4 
ek 5 8,601,048 3048: 916 12,825,515 11,028,714 F 
- 1,167,284 976,695 . 2,525,967 : 
mw Ss 395,597 200,715 487,663 833,0 
whee arain......, " 64,784,714 25,069,112 75,376,280 68,416,115 


ae from the several seaboard ports for the week 
h 7, 1908, are shown in the annexed statement: 


Rye 
» 





Total week ..1,249,987 3,990,190 
sate tine 11,157,834 ‘248,686 


july 4 1902, is as below: 


823,458 
215,777 
e destination of these exports for the week and since 













Peas, 

























y — 
Baports for Week Since J Wee, ie we Since 
wah’ aad snes Mch, 2 ig Mch. 7. 1, 1002," Mth 7. L io0d. 
July 1 to— bbls. - Dush. bush. bush. bush. 
Unitea Kingdom 204,493 6,995,743 365 50,898,731 Ly soeen eel 
Joni tesseseee 86,691 1,064,108 87,163,126 2,460,700 18,230,844 
4&0. America. 22,027 669,256 8,367 350 76,611 
@st Indies...., 20.126 805,656 castaie 5,756 584,688 
8r.N.Am. Colo’ 1,192 141,008 ee ae 1,600 816 182,574 
dther countries 89,029 697/930 1,019 1,458,773 47,805 586,499 
Total......-.... 828,458 11,338,791 1,249,987 89,530,837 3,990,190 88,957,003 tf 
Total 1001-02... 215,777 <e 404 1,157,334 100,231,514 249,685 2%.4756,624 t 
The visible s appl = ey reps comp the stocks in 
ny at the p f accumula at lake and 
board ports, March on 1008, we as follows: 
ern, Oates, Barley 


































! 
Per| When Books Olosed. 
Payable) (Days Inclusive.) 
1 |Mar 20|/Mar17 to Mar20 
SulAbr 23/ Holders ofvrec. Mar Ze 
8 ofirec. Mar 25* 
rte — * | we en ofreo Mar 25* 
pr olders of rec. Mar 1 
esate 6 Ouse er & Lake Erie, com. it na i Hold : tr ar | Mo 
lnaiiaad pr olders of rec. ri 
Pit. You nay, & Adieabela, com. 32 + 38 ts to Mar 24 
ee |Mar ar to Mar24 
Bind & Bamford neh; 1's Mar 16) Mar10 to Marl5 
Lous & San Fran. |Mar a RES t 
Southern, pret. 24/Apr 20|Mar26 to Apr 12 
1 Street Railways. 
Blac (F) Sy he ‘Teuar.y...| ulape ‘| ieiders’ot' reo. star's 
pall 1M} 4 of rec. Mar 
avannah ae pret Reaetesuacea : age WH cowshonsniinensepees saben 
eattle Electric Co, pret................ ee eerste eerini: 
a ee Soe (qu.)..| 1%/Apr 1/Mar 18° to Apr i 
Fifth Avenue 
iS i iimsateqabe 3 |Mar $1/Holders of rec. Mar 30 
Wiliameburg quar.)........ 2 |Apr = 1|Holders of rec. Mar 16 
dees paar gy? Bo ARe RMIT Mar 
ar 
Ameria Beet Sugar, pref. (quar.).... 14g/Apr | Holders of reo. Mar 17 
veel, pref. (quar.)...| 14{/Apr _1|/Holders of rec. Mar 24 
anton ype Fond pref. (quar.)... 1%/Apr 15|Apr 6 to Apr15 
Founders, com. (quar.)} 1 Apr 15|Holders of rec, Apr 10 
eset tom (quar.)} 1%)Apr 2° aoaee of See Apr | ea 
a e ar 2b ar 
hae Bae & 
pri 
1)Mar 21 to 
rf i ilMar27 to 
/Mar to 
(quar. 2 Dh dtietaandidunbitibanniend 
ee ai hae ES 
' Ones-Jewell Mill., pret....__ | 4 oA nel od 
; > PPOL........ ar 27 Mar 22 t 
Gloag qyactoees DEG) LAE TB.Ape 9 * to 
Sasesetsedecoce r ar to 
Non r Linotype (quar.)....--7” 
stat ie Breed anno: abe Mar 26| Holders of eo. Mar 14 
me ngraa, com Perry (quar.)...... 4's Mar 16/ Mar, foe, Marie 
We00e cceccccesceccce r 
Rauinen (2 QUAE.)........- 000 14 Ane s ‘Holders ot Fee. Mar $1 
Car I Powder, pore. (~~ he -| is un at SEaidere of faa. Maria 
af feat, & eee 2 a 31) wou os of rec. tym 
oseph 8: Biot y, ra)...| 1 |Apr Mar 18 to Mar 31 
Slose-Sheffield Steet a7 eet: | 1%5|Mar 31Mar25 to Mar3l 
Suncare Dud 2991 Tron, p pret. (qa) 1%/Apr 1Marg2 to Apr 1 
Union Bag & Paper pred. veer (quar.) 1 |Apr 15|Apr 8 to Apr16 
Gaiters) Mae ime & det 
eens ee ee pr ar A 
Tas o,%° cmt -- ligjApr 10/Apr 1 to abr 10 
tained G48 improvement quar}. |APF 10\Apr. 2 pt 10 
pte nr creat) 2 [ABE 48 Gaiters offen ne 3 
v. 8, Realty & Pref. (quar.) "| 1i/Apr 15) ar 
15 Mar 22 S M 
Va-Carolina Constrdc, pret. quar) 1%lapr 1/Marga to Apr i 
Wentene pret. ( . 
Veter a raph ( quer 2 \Apr 15\Apr 1 to Apri1b5 
Air-trake guar steeee ax Apr 18|/Mar21 to Mar3l 
Wonttnghon® do aUat:) .-.-. 2% Apr l0|Apr 1 to Aprl10 
© Elec. Mtg. “pra Bereres $2|Apr Trad 1 to Aprio 
‘ Machine (quar ar.) quar.) 1%/Apr 1)/Mar1® to Apr 1 
re do not cioes nonoo sss: 24/Apr 10'Apr 1 to Apri10 
nee ental 
Fr eT — 
tetemene pf Etes Brougnt trom Page 609.—The 
¥ the New York” by us from figures collected 
Metra lake aoe uce Exchange, The receipts at 
since Ang. 1, for ono ape for the week ending March 7, 


of the last three years have been: 






























100 Hamptoo Lumber Oo. ..$9 lot 
105 Courtiandt Lumber Oo, .$7 lot 
87 “ne Journal Lubrisa- 
8 Merchants’ Nat. Bank.. 
68 Title Ins. Co, of N. Y.. 
10 Commere’! Tr. Co.of N. J. 378 
5 Firat Nat. Bank of N. Y..760 








10 Central Realty Bond & 
Trust Co.. 600 


Perrrrrerr irr g 


08 soo . 66000 = GAN ttt 
Kansas City......++06 
fn sBssehssoonoscqeos en ~ 008 
i Mississippi River. 88,000 eeeceee neha 
Total Mar. 7, 1908.. 46.757.000 11,201.000 7,008,000 921,000 Trra00 ae 
Auction Sales—By Messrs, Adrian H. Muller & Son : { é 
Stocks Stocks. Fi 
0 Consol. Fruit Jar 00... .$76 lot | Rights on 10 sh. Nat. Park i 
1, orB0 Dr. Robert Hunter Dawe OF Wa Tc. covccavess i 
Association, pref.. $11 lot 20 Colonial (Trust pesepennney’ ~*~ : 
1,368 vr. Robert unter 5 Bowery Bank............ : 
Association, com. .. 10 B'’way Safe Dep. Co..... 4a 


100 Amer. Soda Fount. Co., 


51 Fidelity Tr. Co, of ~ 
300 Enst River Nav —_ 
60 Cook & Bernh’r Co, com. 60 


35 Cent. Nat. Ba 


5 «erman-Amer. Bank.. 
50 Weeewe Nat. Bank 
he 


« Decwne 











17% 


0-390 
-- 160 





nk ..17949-180 


-- 166% 
of 
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New York City Clearing House Banks.—Statement of 
condition for the week ending March 7, based on average of 


daily results. 


We omit two ciphers (00) 


in ali cases. 





BANKS. 


| | 
Capital. Surplus.| Loans. 


Specte. | Legais. 


= | Re. 
t > 
|t Depostte) ve. 





Bk. of N. Y. 
Manhat. Co. 
Merchants’ 
Mechanics’. 
merica.... 
hoenix .. 
Be convene! 
Chemical .. 
Merch. Ex . 
Gallatin .... 
But. & Drov 
Mech.&Tra. 
Greenwich . 
Leath.Mfrs. 
7th Nat .... 
Amer. Exch. 
Commerce... 
Broadway . 
Mercantile 
BIS... cece! 
Chatham ... 
People’s ... 
N. America 








Western.... 


& ‘ 
2,000,0 
2,050,0 
2,000.0 
2,000.0 
1,500,0) 
1,000,0 

25,000,0 

300,0 


oS 


~30 
a 
ODOM SH aIIO Kc mI we De 


10,000,0 
1,000,0 
1,000,0 

422,7 


450,0 


we 


St 
SE22=5= 
Coooecoocooooooe 


ae 
NO TS MONO LoD 


PANLS 


to Mrep 
ecmoun 

- 
3522222 


on 
SS 


J 


ne 
Seee 
o 
SSs5 
iw) 

HSE NR ge 
iD 
NS 


© eS oro 
Werner DSooH 
'S: 


S He 
t o $3¢ 
SeSs= 
~DwWO SWI Sr 
9S PPPs 


SAISON IH 


ro) 
SOLS ., 
WOO AI HONE 
CUGSS 


POSCODOAHMEUUEAANWOMDS OMROOOOOLONS 


~ ol 
PLO COKOMNOAIS Con 


Moree» 


AINA HOWE OH OOF 
= 
Ss 


a 
WOK -1HHNOCOr 


Ru ’ 
4,701,0 
57,948,8 


oa 


490,7 
2,747,7 


774,0 
12,386,6 


we 
0} 1,294,0) 
,0) 2,046,0 
2,8) 1,144,3) 
1,356,0) 

° 


| & | 2, +f 


4,701,0 


Lx) 


MISH OM AIC mon seg 


rye: 3 or 
CPN ASS p= 


Te > 0 
toe SOD eo 
ES beak 


CHWOOCOOCH~IISOOU 


1,013;9 


boe- 
o-~ 
Se 


2,837,9 


O¢ 
3,497,0/2 
16,336,0)2 
4,393, 0/25- 
3,220,8)23° 


4,600,0]2 
60,028,5 


3 . 
54/245 


oe 








Total | 


110,322,7/122,764,4/939,598,3) 168, 658,6)66,168,3 | 9366397 























¢ Total United States deposits included $40,212,600. 


Reports of Non-Member Banks.—The following is 


the 


statement of condition of the non-member banks for the 
week ending March 7, based on average of the daily results. 


We omtt two ciphers (00) 


in all cases. 





BANKS. 
00s omitted. 


Loans & 
Lnves 
ments. 


Sur- 


Capi- 
plus. 


tal. 


te Specie. L 


{ Deposit with 
eg. T.\————_—_—_—— 


&bank|Clear’g| Other 


Notes. | Agent.| Bks .&cc 


Net 
Deposits 











Jefferson .. 
mtury ... 
‘ash. 

United Nat. 


Borough of 
Brooklyn. 


Brookiyu .. 
th Ward... 
Mire.’ N t.. 
Mechanics’ 
Merchants’. 





Tot.Mar 7 
Tot. Feb2s8 
Lot. Fev21 





iS 
> 

reams 
SIDWR Ores 


ooersg 
eS 
cu 


“e He 
COM remwd oss 


ace 


NSSKMBOANS 


= 
Socoor]e 


Saree 
1S 


oo 
WeCHSCAKOSCHAMOOI 


se 


49,3} 20,1 
12;8 
4 


25,0 , 
83,5 


100,0 


5 

7 
400,0)1,023,8| 4,7 261,7 

1 

J 

j 





3 
3 


5 69,9 








3, 
260,0| 632,6! 2,131 
250,0| 305,5| 1,123 
200,0) 268,7| J 
110,0) 608,8) 2,603,% 
126,0) 187,2| 1,005,6 


8,462,0/9,587,8)77,121,0/3,612 
8,612.0\9,730,6\77 462 43,671 
Pda OO, 180,6/77,962,0 4,661 


73,8 


’ 


1 

91 70,13 
3] 4 

Zz 








eo 
AS 
co 


42,9 


16,0 
10,0 


16,1 


476,1 


89,7 
149,4 
264,2/1,617,0 


61,6 
15,1} 
69,2) 
23,7) i 
69,0) 56,6 
$8,3,8,651,3)2,' 
453,60 8,690,453 
: t,7 G184,6): 
) 








J 


CHOWOHROOD 
oneo~Iearp 
Se CSs PSNNSS 


bt et tO CO DO CORD HIRO GORD 
POON WOSSOHCORNACO 


oor noe 
SSO SH IE 


e 
howe 
Sot 
“ISN 


415,0 
1,379,5 


710.5 
6,674,4 


mn ¢ 
,757,9 


#2,07,4 
#5,01%,1 
64,810,2 











. S—_—_ 
_ New York City, Boston and Philadelphia Banks,—Be 
is a summary of the weekly returns of the Clearin mt 
Banks of New York City, Boston and Philadelphia. fhe 
York figures do not include results for non-member ow 
We omit two ciphers (00) in ali these figures. balks, 
ite | | 
BANKS | Quetta | Loans. Specie. 
| 
N. ¥.| , ae & 
Feb 14 230,891,9 936,533.4 181,803,4171,803,8/959,810 
Feb 21 |231,694,7/950,208,7 180,772,0'69,074.51963,219" 
Feb 28 231,694,7/950,156, vi |68,303,11956,206 
9 





| De. 
Legals. | posits.+ 





91,811,333,724'9 
1,116,693 
Ee art 


176,700,4 

Mar 7 /233,087,1/939,593,3 168,658, 6|66,168,3/936 6: 
08, | | : 

Feb21| 52,822,0/189,715,0) 14,353,0) 5,629,0]206.97 

Feb 28} 52,822,0)187,230,0! 15,3930 5853 vloun ries $408 

Mar 7) 52,322,0/186,213,0] 15,181,0] 5,218,0/200;463"9 


"hila. i | 

21) 44,764,0/184,801,0) 55,860,0 218,5 

s| 4a76c0l1saosso| ssisso — lstrseee 
Mar 7| 44,764,0/186,724.0| 53.6370 {2160240 igen 
t Including for Boston and Pluladelphia th item “due to other banka® 
and also Government deposits. For oston these Govan dopedis 
amounted on March 7 to $6,302,000; on Feb. 28 to $6,113,000, 








110,445 

















Imports and Exports for the Week.—The follow; 
the imports at New York for the week ending ros pane a 
March 5 and for the week ending for general me 
March 6; also totals since beginning first week January, 

FOREIGN IMPORTS. 

1903. | 
$3,042,779) 
8,141,401 


ise 





For week. 1902. j 





1901. 1900, 
$2,948,884) $2,318,231 92,575615 
9,568,626 10526195 eee 
$11,184,180) $12,517,510) $12,844,425) $10,050,675 
$32,924,138] $27,919,818) ¢23,7 

General Merchandise) 86,427,337 * 804,921 rer Rene 

Total 10 weeks......|$119,351,475|#107,724,734|$104,623,3501$109,580,455 

The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 9, and from January 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 
{| 1903. 


























1902. 1901. 1900, 
For the week & 800) $13,649,397) $15,248,990 
Previously reported..| 704) F 86,876,234] 95,575,829 

Total 10 weeks. |}$102,721,504) $55,653,053) $100,525,631/$110,819,328 

NorTe.—As the figures of exports as reported by the New York Cuswm 
House from week to week frequently show divergence from the monthiy 
totals, also compiled by the Cust House, shall from time to tame adjust 
the totals by adding to or deducting from the amount “previously reported” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending March? 
and since Jan. 1, 1903, and for the corresponding periods in 
1902 and 1901. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 





$8, 95¢ 











EXPORTS. IMPORTS. 





Gold. Week. Since Jan.1.| Week. |SineeJon1, 





Mexico 
South America...... 
All other countries. 
Total 1903 
Total 19U1.. 
Silver. 
Great Britain........... 





All other countries 
Total 1903 $812,406 
Total 1902... 252,631} j 
Total 1901 1,234,050 5s 1 

Of the above imports for the week in 1903, $43,174 van 

American gold coin and $1,542 American silver coin. 

exports during the same time 27,150 were American 

coin and $250 were American silver coin. 





$2,024 
19,366 
48,811 











———— 








Auction Sales.—See page preceding. 
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Spencer Trask & Co., 


BANKERS, — 

27 & 29 PINE STREET, - - ~* <a 
Transact a eenera! banking business; act as unity 
Agents for corporations, and negotiate om 
issues of railroads and _ companies. Exe 
commission orders and deal in 

INVESTMENT SECURITIES. a 
Members N. Y. Stock Exchange. Branch Otice, 65 ote = 


MOFFAT & WHITE, 


change, 














Members New York Steck Ex 
1 NASSAU STREET, OORNER WALL, 
Dealers in Investment securities. 


pecialtye 
Wel, 5620-5821 Cortlandt. Telephone § ocks a Specl 
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Bankers’ Gazette, 
[yr For Dividends see page 575. 
, FRIDAY, MAR, 13, 1903.—3 P. Mm. 
ag ory ont Financial Situation.—The stock 
pocdhy oe ad a number of adverse developments to con- 
— st this week. Last Saturday’s bad bank state- 
the differences which have developed between the 
fa Southern Pacific stock and the management of the 
the repetition of charges against the Metropoli- 
all Railway (which President Vreeland has denied 
emphatically as before) and the failure of a small mer- 
: tile house namely, Dresser & Company, have all com- 
pres to cause considerable unsettlement of security values. 
ing facts of the situation, however, remain as 


po nomgesed and afford not the slightest ground for un- 


nsiop. 

ee Snr the earnings of the railroads contirue to 
show noteworthy improvement. The compilation for the 
month of February, which we present this week and which 
comprises somewhat over 96,000 miles of road, shows an 
increase of 6°¢ million dollars over the same month of last 
ver or close onto 14 percent. This large improvement 
in revenues is important as evidence that the gains in 
receipts are likely to offset the increased cost of operation 
oocasioned by higher wages and enhanced prices for ma- 

i upplies. 
os market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2% to$ per cent. To-day’s rates on call were 6 to 8 
percent. No business was reported in commercial paper. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £180,008, and the percent- 
age of reserve to liabilities was 47-0°, against 45°34 last week, 
the discount rate remaining unchanged at 4 percent. The 
Bank of France shows a decrease of 5,075,000 francs in gold 
and an increase of 475,000 francs in silver. 

NEW YORK CITY OLEARING-HOUSE BANKS. 


1903 Digeronces | 
Mar? previous week | 








1902 
Mar. 8 





$ 
| _ 83,623 
‘ 103,30 
Dec 10,563,000 935, 
359,600, 31,.33€ 31,469,000 
9,666,700 1,005 66¢ 1,011,928,500 
Dec 8,041,800, 184.529,50 191,134.100 
66,168,300 Dec 2,134,300; 70,84 | 72,665,300 
} 
234,826,900 Dec 10,176,600, 255,375,100 263,699,400 
284.159.925 Deo 4,891,675 251,416,675 252,982,125 


Surplus reserve 686,975 Deo 5,284,995. 3.958.425 10,717,275 


* $40,212,600 United States deposits included, against $40,163,900 last 
these United States ores eliminated, the surplus reserve 
would de $10,720,125 on March 7 and $15,992,875 on Feb 28. 

S0TL—Retarns of separate banks appear on the preceding page. 

Foreign Exchange.—The market for sterling was quite 
weak until Tuesday afternoon, when there was a recovery 
in sight and in cables due to a demand for remittance; 
long sterling, however, remained unchanged. On the fol- 

ing day the whole market improved and it was gener- 
ally firmer thereafter. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 84@4 8416 for sixty day and 48714 for sight. To- 
day's (Friday’s) actual rates for sterling exchange were 4 8325 
@4 8835 for long, 4 8675@4 8685 for short and 4 8725@4 8735 
for cables, Commercial on banks, 4 827, @4 8314, and docu- 
ments for payment, 48214 @4 8314. Cotton for payment, 48214 
@4 8234; cotton for acceptance, 4 $27, @4 8314, and grain for 
payment, 4 §314@4 8314, 

o-day’s (Friday's) actual rates for Paris bankers’ francs 
rere § 199;*@5 1834 for long, and 5 16%+@5 16% for short. 
@ni5. y bankers’ marks, long, 9416 @94 9-16; short, 94 15-16+ 

16, Amsterdam bankers’ guilders, long, 3974 @39 15-16"; 
» 40 1-16@401;,*, 
hange at Paris on London to-day, 25 f. 17 c.; week’s 
i 5 % f. 176 0.@25 f. 15 ¢. : 
hs, oo range of exchange rates, including Saturday 
Merling Amal” ——Short — 


+ |48340 @ 48365 48675 @ 
48 
mat @ 48325 48615 248500 
5 
5 





5,022,7' 
83,053,500 
$18,789,600 


























48725 @ 49735 
48675 @ 48690 
«+ | 5 18%# $ Sieur | 516%4¢ 


wee 5 19%* = @ 519 5 16%} 


Germany ena Marks— 
lav...| 44 ® bie, 
High...) 39% @ st 
ial aS Be | ie. 8 sae; 
The follow "ss Of 1% $293 of 1%. Pins: {1136 of 1%. ** 1gq of 1% 
New York atte were the rates of domestic exchange on 
Soe € under-mentioned cities to-day: Savannah, 
bavine ser —— selling 75c. premium; Charleston. 
a kay premium; New Orleans bank, $1 
"Hy meetioyes 8c. discount; Chicago, par; St. 
@par; San Francisco, sight, 15c. per 
lroad Bonds.—Th, 
~-there have been no sales of 
the Exchange this week. The railroad bond 
rregular. Union Pacific convertible 4s 


but weak and irre 
gular. Wabash deben- 
Tom 7814 on Saturday to 7314 on Monday, 


95 


9415:6 @ 
94% =@ 8415: 6 





but recovered the same day 
to 78 and closed at 76%. ‘ 
Onited States Bonds.—Sales of Government bonds at 
the Board this week included $5,000 3s, reg., 1918, at 107; 
$11,000 4s, reg., 1925, at 135 and 135°¢. The following are 
closing quotations; for yearly range see third nage following. 
( { { tery eer 

‘Pontos 9" MG" | Gr | Migr | ag | 

aah 


“1074 


*107%4|*107% 
107% 


2a, 1930 
*107%) *107% 


2a, 1930 
28,1 


*107% 
*107%s 


*106'9| *10619|*106% bs] 
*108%g|*108%9/*10319|*108% 
109% 
“136 |*13 
136 
%/*103 |*103 |*103 

) *102%)*102%|*103 |*103 |+108 
~*This is the price bid at the morning board; no sale was made 

Railroad and Miscellaneous Stocks.—The price move- 
ment in the stock market has been decidedly irregular this 
week, Following an unfavorable bank statement, values 
broke sharply on Saturday. On Monday the opening was 
weak, but prices rallied during the day and closed strong. 
The course of the market on Tuesday was highly irregular 
and values were again depressed, On Wednesday the gen- 
eral tone was better and the market continued firm until 
late on Thursday, when prices again declined, A stronger 
tone prevailed until late to-day, when slight reactions 
occurred. A disquieting topic of the week has been the 
controversy between the majority and minority interests 
in Southern Pacific. The fluctuations in the stock of this 
road have been wide; after a drop on Saturday to 5814 
the price advanced on Monday to 6314 on rumors that 
an agreement had been reached by the Harriman and 
Keene interests; when it became known that no settle- 
ment had occurred the price reacted on the _ fol- 
lowing day to 60!4; the last sale today was at 625g. Union 
Pacific common shares were depressed and irregular; 
the preferred was also irregular, but closed higher than on 
last Friday. Another interesting topic has been the charges 
against the Metropolitan Railway Company, to the effect 
that the financial affairs of the company were in bad shape, 
which charges have been emphatically denied by President 
Vreeland; the prices of the shares dropped 4% points to 
1315;, and closed to-day at 1325g. St. Paul dropped 5 points 
to 1663g, but subsequently raliied to 16914 N. Y. Central 
declined 63g points to 13714, and closed to-day at 13834, 

American Sugar Refining was the weak feature of the 
industrial group; the shares dropped to 122!4,a decline of 
51g points; a recovery occurred to-day, however, and the 
close was at 12414. The copper stocks were depressed at the 
start, but later when the price of the metal advanced, both 
Amalgamated and Anaconda gained strength; weakness 
appeared in these shares to-day, however, and the prices re- 
acted to within about a point of last week’s closing. 

For daily voiume of business see page 586. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow. 


STOCKS — 
Week Ending Mar 13 for, 


100 
95 Mar 9 2&6%Marl)}) 86 Jan! 87%4Feb 
500'200 Mar 9200 Marl6 200 Mar200 Mar 
190; 59 Marl0; 59 Marl0|)) 59 3} 
60| 8l%Marl3) 834Marl2!! 314%Mar 92 J. 
Chic Burl & Quincy..... 10)184 Mari2184 Marl2|))18% M: Mar 
Chic & No West righta.. 16,466 12 Mar 9 12%Mar 7) 12 Mar 15%Feb 
Cleve Lorain & Wh, pref; 10”, 90 Marll 90 Marll|| 90 Mar, 97 Jan 
Commercial Cable 1 (165 Mar 9165 Mar 9161 Fed 176 Jan 
Homestake Mining 20; 65 Marll| 65 Marl] 64 Feb) $5 Feb 
Horn Silver Mining...... 300 1°25 Mar 9 1°25 Mar # | 1°26 Mar 1°25 Mar 
Laclede Gas (St. Louis).| 780, 99 Mar 7, 98 Mari] 84 Jan 100 Feb 
Maryland Coal preferred; 445/110 Mar 9110 Mar $100 Jan/110 Feb 
Morris & Essex........... 20/1904 Marl2.180'Marl2//190 Mar1l94 Jan 
Nat Enam & BStamping..; 915) 34%4Mariz 36 Marls)| 84Mar 36 Mar 
referred 11, 93 Marl2| 93 » 3 Mar, 93 Mar 
N Y Dock, preferret. 76| 55 Marl0| 55 Marl?) 51 Jan! 57 Feb 
United Frait 


1,100|107%, Mar 9 108% Marl1||107% Mar 110%Feb 
U S Reduc & Refining... 400; 31 Marl3 34 Mar 7) 31 Mar 35\Feb 
Preferred................ 100) 63 Marlo) 53 Marl0!! 63 Feb! 56 Jan 
Oatside Market.—Conditions prevailing on the Stock Ex- 
change were again reflected toa great extent this week in 
the market for unlisted securities, Saturday being the only 
day when the curb did not follow the course of the general 
market. Values as arule on that day were firm, while on 
the Stock Exchange they broke sharply. U. S. Steel 
new 5s (w.i.) were further depressed this week; the price 
declined to 87, a drop of 15g points from last Friday’s olos- 
ing. Northern Securities shares have been active, and 
while the price movement has been irregular, the general 
tone has been strong. The initial salo was at 106!3; from 
that figure it fell off to 10414, but subsequently recovered, 
and to-day reached 107%; the close was a point lower at 
10634. Standard Oil sank to 665, a drop of 20 points from 
Saturday’s figure; a recovery to-day sent the price up to 670, 
Greene Consolidated moved between 26 and 27'4, and ended 
the week at 2653. Tennessee Copper declined 1% points to 
31 early in the week, but subsequently rallied, and to-day 
reached 3444. Tamarack gained 4 points to 195, Eleotrio 
Vehicle shares have displayed considerable strength; the 
common opened at 63 and advanced to9, but to-day reacted 
to 814; the preferred fell off !4 point to 12 on Monday, but 
subsequently moved up to 15!¢; last sale to-day was at 1414, 
Outside quotations will be tound on page 586, 


























Range for Week Range since Jan. 1. 








Am. Steel Foundries, prf) 
Amer Teleg & Cable...../ 





New York Stock Exchange—Stock Record, Daily, 


OCCUPYING TWO PAGES 


Weekly and Yearly 
Range ter Year 1508 a 


On basis 0/ 100-share io: 
Lowest 








STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS 
NEW YORK STOCK 
EXCHANGE 





— o 
Friday Week 
March 13 Shares 


Thursda 
March 1 


Wednesday 


Monday 
March ii 


March 9 


Tuesday 


Saturday 
March 10 


March 7 





Railroads, 
nn weno 
Do. 


*35 40 
*65 70 
81% ore 
972 978 pre 
92 927% altinieee & Ohio z 
*92 94 Do pref...... 
Brooklyn Rap: id Transit.. 
Buffalo Roch. & Pittsb’g. 


233 *35 39% Jan 19 
5 
80% S2 
YT% yee 
91 92% 
vy 2% > 

644, 65% 3B.» Bho) 63% G54) 64% GER! 64% 654% 
142 142 5 *135 150 
st ~he th 


40 835 5 
70 
171,665) 


82)225 
360] 92 

44,905 
200/124 


92% 


SIAI00 OF DD 
Bees  OrCrar ra ee) 


69 i wath 


#125 140 
23% 24% 
*S5 91 

80% 804 
38% 40% 
1673 163% 
188 188 
183% 186% 


*125 140 ref 
24 249) ohisaxo Great Weste 
*88 91 8 Do 4p. 0. debentures! 
*7¥ = 804) 3 ng rt es pref. “A”... 
89% 395, tage tl 
167% 1694 sesenee Shiv s * & St. Pani. 
1sv 190 3 Do pref 
138542187 | i384 186 
eoccen senses Do pret.... “ 
-+---/Chic. Rock Isl'd & Pacific! 
193 — pe a sere & Om. 
> 


168'48,170% 
188 183 
18321865, 


166% 169% 
*lss 190 
184 188% 


*l4u 
*185 
164g 
293 
"Gly 
*40 
9: 


"155" 

190 
165) 
29%, 


«147° 154 

*185 195 
16 16% 

29 30 
Bg 92) 


a cenee ccecee 


*91 9244) 


*i40° 

*185 
16% 
294% 


*140 
“135 


Apr 
- 5f 93 Norll0s4 am 
113. Jan} 
Hs Jan aE tsZan sue 
an 704 


91% 92 
26 265; Coloradd. & So., vot. trust 
68 69 ky lst pf. vot. tr. cfs. 
39 ly 39% 3 39 3 4 9% 40 Do 2dpf. vot. tr. ctfs. 
170 37 i y i j 7 elaware & Hudson... 
254% 255 F 255 < 5 elaw. Lack. & West’n. 
36% f : Denver & Rio Grande... 
86 5 5 3 86 36 7 a RE 
45 3 45 ; é Des Moines & Ft. Dodge. 
15%, Detroit South. vot. tr. etfs 
36 Do pref. vot. tr. ctfs. 
Detroit United........ 
Duluth So. Shore & Ati.. 
Do pref 


138 

25 Marll 
65 4 Marl 
39 Maril 
16744 Mari 83 


85% 
164 
» 


*65 
*35 
*6o 
*190 
T7 77 
1945 19% 
#101% 103 
“97 93% 
_* 140, 


---| Ft. Worths Den. C.,stmp. 
reat Northern, pref 
Green Bay&W.. deb. + 
192 Do deb. 
Hee Valley 
0 


184 19%) “79 
bg he 


192 19% 
%| lu2 103 


1024 102% 
98 98 
133 140 


Tig J 5 
< 106% Feb20 
9914 Mar 2 
151 Jan 10)|1: 
48 Janl2) < 
774% Jan 12 
474cJan 6)| 33% 
82% Feb26 
3634 Jan 12)/ 
61% Jan 22) 
40 Marlv)) 


boy 
*40% 
79 

31 
54% Ah 
3D% ¢ 
*u0 5 


chigan.. 40 Feblv 
C.Ft.S.4@M.,tr. cts. pfd} 2, 73% Mar ¥ 
Kansas City So. vot. tr. .. 295, Mar 5 
a Do_ pref. vot. tr. c 53% Marl0 
es -% vd aw einen... 33% Jan 21 











*il3 4Do 

x L. Shore & Mich. South’n 

Long Island 

Louisville & Nashville... 

03M anhattan Elevated. . 
etrop. Secur., — rec.| 

Metropolitan Stre 

Met. West Side EL “G hie. i 

Do pref 

7g| Mexican Central 

Michigan Centra 

Minneapolis. & + 


1a 42 
5 115 








*73 

2 117% 
140% 14255 14133 14235 
117 117% 
34 3 


20,710/117 130%Jan 8/10: 2% Jan 1594 Ang 
100.708) 139 Feb2s\]33oJan 14 128 Marjlis8 Nor 

6.685 114% Marl2ji2s%Jan 6 109 49 May|1344J9 
1142 7gJan 135 et 174 Feo 
| 35 Dee} 43° Jan 


lls 
142% 1435, Li 
115% 116%) tg rth 115 


132 
*: 3% 2 
*80 

2642 37 
100° 1007 
+108 i18 


135 te —" 


isis 135% 
*32 33% 
*80 84 
264g 26% 
96 100 
*108 115 
& 


Se 
"568; 27% 


Ae, 103” 


99 
a 118 


7 

137 127% 
25'g 25%/M 

56% 57 57 | *66% 68 
10653 10842 é 108 
#106 108 *106 108 
17% 17% : 
353g 35%, 
1573 139% 


e110 116 
* 


7 Su reia 
13244 Febl7 
304gJan 5 
$32 reblol 


—o Mex., Vot. tr. ctfs 
Do _ pret., vot. tr. ctfs 

N. ¥. Central & Hudson... 

N. Y. Chic. & St. Louis... 


N. Y. N. Haven & Hartf. 
N. Y. Ontario & Western. 
Norfolk & Western 

Do adjustment, pret. 

acitic Coast Co 


72 
14: 3% 144 Vy 
*“3U 37 
oe 
aS 2 pe ee 8 -|- 
oreo oe , 
0 100 110 110 ref.. - 104” Feb? 
%) 58 | onan. vot'g tr. etfs. 0) 
Xi pref. vot. tr. ctfs.. 
2d pref. vot’¢g tr. ctfs. 
Islan pany.... 


Do p 

Rutland, pref 

S* Joseph &Gra Island. 
Do Iistpref...... eooee 

Do 2d pref 






































Banks Bia 


Jefferson{... 
eather .| 300 


Ask 
300 
237 
435 


Banks 
- _ Street]. 


oeewee 


Cit 
Co oes 


oeemewere 


Columbia , H 5 


OrnExchget 
East River., 
Equitable ...)100 
Federal 4 ....)1 
Peay i o 
vi é an 
| aren egetians | 1 ae 
eee 4760 

















Garfield 
Gerinan Am’ 
German Ex{ 





seca q 


Hanover 





|| (rving 


o Ge 
Gansevoort) H 


Germania‘) .. 
-|| Hamilton{ .. 

wel vo 
-| Imp dé ‘rad. 








Liberty .. 
Lincoln. 
ss 
Marke 
Mechanics’ . 
Mech & Tra‘) 
Mercantile .. 
Merch Exch 
Merchants’..|117 
Metrop newt 
Mt Morris‘).. 














7293) 





Par i 
People’st.-.- 














* Bid and aeiied petens, no sales Were inate on Uhis day, 


1 Sale at Stock Exchange or at auction this week. 


4 Loss than LU snares. 


8 frast Vo. certificates. 


t KX rights. 
c Includes, ‘prior 


Ks. 
tb May 17, deahngs in old Mex. Ni 


a Ex dividend .— Se 





Payee tit 


ee 14, 1903.] 
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ee eronEST AND LOWEST SALE PRICES 


sTockés—H 


i 


Gedeuzednés 
ac. 
a ae 


Hest 


Be 
< 
. 





Tuesday 
March 10 


Wednesday} 


March 11 


Thursday 


March 1 March 


Friday 


13 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Sales of 
the 


Range jor Year 1908 || Range jor Previous 
Year (1902) 


On basis 0f 100-share lots 





Week, 
Shares 


Lowest 


Jtighest 


Highest 





87 
#122 126 


26 
40% 41% 
11 es 


19 4 


3 7% 
100% 101s ly 
60 
v2 
230 
344% 
BOs, 
204g 
79 
26% 
iv 


60% 62 
#1248196 © 
*3d% 38 
29% 295, 
 1*230°° S307" 
8B 
200 *o88 


79% 
82 


5 
878 798 
120 121% 
"216 223 


464) “46 4642 
*104% 106 
yy 25 25% 


*90 93 
$68‘ 163s 
105 i 
36 
ote 
601g 607g) 
92 
#220. 230 











*200 218 


*200 218 


+1307" 138 
28 


57 
3429 
50 


126 
Ho 983) 
12244 125 4g) 
#119 121 
— Rees: ocecee o 


‘3 


119 
“216 
il 


1 


& 
108 
+ fie 
101% 1 


13% 
24 y 
637, 
15%) 
52 


12% 
91% ¢ 290 
24 

68% 

215% 
253 

37% 
86 

62% 


126 1 


*|+3357 
89% 


eongen 
*220 


2u2 





#2004 2 
* 9 


79 

82 

70% 
24% 
57% 
6318 
32% 
93 ly 


% 92% 


91% 
19 
60 


61 
245 
55 
34\5 
261s 
50% 


“as te 4a 


} 


2319) 


224 


37 
01%, 
61 
93 
34 
884 
20% 
79 

26% 


24)U — a" Leather.... 


904 


rts ba 
16% 
3: 

37%) 
86g 
63 

264) 


36% 3748) 


235” 


89% 
0014) 
30 


2 a. St. L. & 


ly 
-— 3 —- Refining 


Do 
a P.M -~. Copper 


Virginia Tron Goi io & Coke 


0 pre 
Southern Pacific Co 
Southern v.tr. ofs. stmped 
Do pref. do 
M. & O. stock tr. ctfs... 
Yexas & Pacific......... 
hird Avenue (N. Y.).. 
Toledo ag lg Light 
v. tr. ctfis 
Do_ pref. vot. tr. ctfs. 
4 (Ewin — a Transit. 


Wisconsin Cent. v. tr. cfs. 
Do pref. vot. tr. ctfs. 
Industrial & Miscell 
o_ Express........- 
malgamated Copper... 
Amerivan O Car & Fo meme 


mm. i DisiPelegraph 

American Express 

American Grass Twine .. 

Amer Hide & Leather.... 
De pret 


pref 
American Locomotive... 


Do pref 


lamer. eleph. & Teleg... 
= oer a 


Bree rooklyn Union Gas.... 
nsw. — Imp’t 
Butterick C 
\olorado Fuel @ iron:.: 

/Do pr 

Col & Hock. Coal & Iron. 

Consolidated Gas (N. Y.). 

Continental oe pret 

Corn P 

Do 

Diamond Matci 

Distillers Securit’s Corp. 

General Electric 


Do pre 
International Power..... 
Internat’! Steam Pump.. 


North American Co., new 
acitic Mail... 
eop. Gas-L.& 

Pressed Steel Car 


re 

Joss. ’ shettield St. & Iron 
Do f 

Standard Rope & Twine.. 

Tenn. Coal, Iron & RR... 

Texas Pacific Land Trust 


U nited oe Express... 


. 
United cs Rubber... 
WE. coctncsccees eo 


— nd States Steel... 


Vulcan Detinnin 
Do pret. 

ellis, Fargo & Co.. 
est’n Union Tele’ eph 

West’ gh’seE] & Mig as: 








Do istpref 


gcascal he 
406,500 


10,400 


9,185 
200 
700 

9,750 

64,000 

1,600 
900) 
520) 

6,950) 

7,376 

17 
404,245 


3 


l 


L 


13 


1 
1 


2° 


» 
200'2 





12 


12 
12 


71 Janil6 
79 Jan & 
69 Marll 
24% Mar 9 
56 Marl0 
58% Mar 6 
30%, Mar 
92% Jan 


: 
7 
{ 


eJan 5 
Mar 6 
40'o Mar 
16 Mar ¥ 
Jan 12 
Mar 7 
Mar 9% 
Jan 31 
Marl0 
Mar 9 


52'3 Mar 9 
335, Mar 6 
24% Marl0 
47% Mar 10 


2204 Jan 30/2 
624 Jan 15 
35%gJan 3 
895 Marll 
42% Mar ¥ 
96 Feb 3 
37 Jan3l 


220 Mar 6/235 


1744 Marl3 
81g Maylv 
Jan2V 

534 Marlo) 
26 Marlv 
15 Marld 
39 Marli 


27% Marl0| 31 


93 Janz 
21%) Marl 
20) Maril 
42% Jan 3 
93 Jan 5 
2h Jan2y 
96 Janl13 
2214 Marl2 
Jan 3 
63 Feb 5 
12 2%) Jan 19 
77 Janil2 
Jan 21 


20 


208 

14, Maril 
304Jan 2 
82. Jan 2 
37% Jan 


1 
164 Marlv0 


714. Jan13 
52 44 Marlo 


31106 Jan 6 


59% Marlv 
04 Mar 9 


8844 Jan 16 
23% Mar]1 
68% Mar ¥ 
15% Marlo 

Maril 


1214 Jan 22 
36 Fed 9 
20%, Marl2 
79% Feb13 
20 Jan 71% 
834 Mar 9 
200 Mar} 1} 
15 Jan 3} 


) 
1287 Jan 


7140 


‘ 
3/108% Feb 10 


902 Feb 24 
88 Feb20) 
78 Feb24) 
30 Jan 7| 
66 Jan 
68's Jan 
367%, Jan 
96 Feb 9 
96% Mar 3 
435 Feb1l) 
iil 
37% Jan 12 
31%Jan 9 
48 
1224 Jan 23 
159 Jan12 
104% Jan 9) 
9514 Febll 
22% Jan 13 
bs gan. i. 


5 of ef $ 
27'2Feb 9 
+P G4 


4 
389 Feb1v 
29% Feb 9 
542 Feb 6 


Feb 11 
355 Mari2 
41% Jan 19% 
93 Jan 6 
4644 Feb20 
98 Febl3 
4l‘2Jan 


42%4 Jan 30 
19% Jan 6 
4819 Jan 6 


Jan &j} 35 


18% Jan 
Jun 
Jan 
156% Aug 
9312 Dee 
865 Mar 
20 Dec 
60 Dee 
21% Jan 
37 Dec 
17 Jan 
49% Jan 
28 Jan 
194g Jan 
394 Jan 


2198 J’ly 
33. Nov 
28% Apr 
854 Jan 
30%, Jan 
86 Feb 
3242 Jan 
210 Jan 
27. Dec 
8% Dec 








992 Feb16 
126 Mar 4 
98% Jan 20 
134%3 Jan 
122 Febl 
169 a yenan 


x | 
i 


5 \as0 Dee 


7 [205 


8548 Jan 19 
Jan 19}; 
34% Jan 
204 Feb16 
19%Jan 5 
744 Feb 6 
73 Jani9 
46 Jan 38 
8942 Jan 12 
12% Feb24 
47% Febl7 


34% Feb 10|| 2 
' 
| 


6 || 


29% Feb 5 
95 Feb10 
177. Jan 2 
12419 Jan 
42% Jan 


65% Jan 26 
95 Feb20 


235% Jan 14!\4 


37 Feb 9 
90 Feb25 
225 Feb18 
80% Feb18 
30 


j; 12 Dec 


31/2130 Jan 


101704 Oct 
1642 Dec 


85 
113 
115 
160%, Jan 


Nov 
Jan 


Apr 


210 Jan}z 
77, Dee 
41 J’ne 
73% Aug 


1443 Jan 
Dec 
114 Dee 
a =4 Deo 

ig Dec 

1 Son Jan 
27 Dec 


Dec 

Dec 

Dec 

Dec 

Oct 

40 Nov 
101% Dec 
15'9Jan 
781g Jan 
148 Mar 





15 Feb20 
55 Feb25 
1504 Feb 4 


3 Ja 
1045 Feb1u 
58 Feblo 
39% Feb 5 
89% Jan 7 
66% Feb 10 

128% Feb18 

397% Feb25 
33% Jan 9 
rt Jan 19 
wo Feb 6 

Janl4 





Jan 7 
Jan 7 





13 
21 
24 


10% May 
42 May] 
97 Jan 
104 Dec 
79% Jan 
20 Nov 
6414 Nov 
14 Jan 
4914 Deo 
29% Dec 
79 D 


2913 Nov 
738% Oct 
2185 Jan 
B4% J’ly 
16949 Jan 
180 Jan 





199 


233 
234 Apr 


8539 J’ 

90 sly 
803, J’ly 
39° Aug 


495, May 
710013 3’ne 
135 
be 


Oct 
Oct 
135 1g Mar 


110% Apr 
2140 Mar 


247, Oct 


230% Apr 
126% J’ne 


te Mar 


ar 

139% Jan 
33 Deo 
334 Apr 


23% — 
774 Ja 
Spe 
57% Mar 
95 Oct 


“¥3Q Nov 
81% Deo 


@2455 Aug 


74s Aug 
Sep 











BANKS 





AND TRUST COMPANIES—BROKERS’ QUOTATIONS 








Banks 





BROOKLYN 














375 


——_. 








Mechanics® . 
Merchants’ .. 


Btd 


220%). 
110 
350 


305 








Trust Cos. 


N. ¥. CITY 
Bowl’ gGreen 


Central Tr’ st 
City Trust.. 
Colonial 
Continental . 
Eastern Tr.. 
Empire State 
Equitable Fa 
Exchange Tr| 





240 
ee) 
#600 |. 
2010 |2040 | 
-| 885 
400 


Bid | Ask| 


250 
165 


395 


Bid 


1450 
600 
720 
195 
815 
305 
265 
5 


Trust Co’s 
Farm Lo&Tr 
Fifth Ave Tr 
Guaranty Tr 
Guardian Tr 
Knick ’rb’k’r 
Lincoln Tr.. 
MoV'ck'rRty 
anhat oo 
d ‘eomatae.” 
Merchants’ .. 
Metropolitan 
Morton Trust 
|| Mut. Alliance 











240 (260 


Ask 


Trust Co’s 
NY Life&éTr 
IN YSec& Tr 

North Amer, 


TrCoot Rpbe 
Union Trust 
USMtg&Tr 
Unit States . 
Van N'den'Tr}: 
Washington. 
Windsor 





Real Est 'Tr’t) 3t 
StandardTr’t) $84 
‘Tr Co ot Am.|: 





460 
420 
245 








Trust Co’s 
BROOKLYN 
Brooklyn ‘Tr 
Flatbush .... 
Franklin ..../% 
Hamilton....}¢ 
Kings Co.... }is 
L, isl L& Tr. 


Peo le 
Wil Eas 





47! 


Bia 


5 


O04)! seeece 


B2Q01g). ce 
nr 

340 
7}206 


oseeee 
seeeee 


seeert 





; NO sales on this day. 


ie OF at auction this oun 


8 than 10U shares. ¢ Ex rights. d Beginning Maroh 31 quoted per cent instead of dollars per share, 
o Ex stock dividend. ¢ Trust Co. certiticates. {| Banks marked with a paragraph ({}) are State banks 





New York Stock Exchange—Bond Record, Friday, 


OCCUPYING FOUR PAGES 


Weekly and Yearly 














—— 

3|| Since 
January 1 
Le 

iow High 


X 103% iy ing” 
100% 1024 


See ee eeeece 


BONDS 
N. Y¥. STOCK EXCHANGE 
WEEK ENDING MARCH 13 
Central ot N J—( Continued) 
Le & Hud R gen gu gids 1920 
Leh & Wilks B Coal 5s..1912 


BONDS Price 
N. ¥. STOCK EXCHANGE Friday 
WEEK ENDING MARCH 13 March 13 


Ask 


Week's 
Range or 
Last Sale 


High 


Price 
Friday 
March 13 


Week's 
anye or 
Last Sale 


int’st 
Period 








Bia | Low low High |Low High 


id” Febvgh 
101% 


U. 8S. Gevernment : 
S 2s consol registered.@1930 107% 108 |108% Ang’02}..--])...... ....-- 
8 2s consol coupon....d@1930) Q- 107% 108 2/104 ' Feb’U3}.---/|10749 107% Con ext guar 449s....g1910 
S 2s consol reg sinall “19: 30 o=-|] N Y & Long Br gen g 48 1941 
so2||-aesee -oe--e}}Cent Pacific See So Pacific C 0 

107% 108 107 107 


7 7 Charles & Sav Ist g 7s.... 98 
108 108%/107% Feb’ 03]..-. 10745 108% ]] Ches & Ohio g 6s ser A.. 

3 38 reg smali bonds..k1915)Q J jie 07 | J’ne’O2].--.}].... 2 NED iiccsunsanthedneueed als 

3s cou small bonds..k 1918/Q-F is Feb’03 1074810748 ist consol g 5s. 4 

4s registered 7/Q- jos: 4 109% {10 5 Mar’'03 109 110% Registered 

48 coupon. 109% 110% 109% Mar’03}...-//109% 110\4}} General gold 4 ys.. 

S 4s register 185 135% 135 35* 1 \135 135 

a 

5 


o 





KORN 
aa) 





117 iis 





Registered 
8 coupon . 136 137%9/136 136 136 Craig Valley lst g 5s 
8 register 103 103%! 1103% Dee’02 R& A Div ist con g4s8 
58 coupon 103 103%)103 Feb’03 2d consol g 4s..... 
Warm Spr Val 1st 
Greenbrier Ry lst gu g 4 
Chic & Alt RR 8 fund 68 
Refunding g 3s 
Registered... 
Railway ist lie 
Registered 
Chic Bur & Q consol 7s...15 
Chic & lowa Div ds...... 1905 
Denver Div 48 1922 
Illinois Div 348. ree 
Registered 1¢ 
Iowa Div sink fund 5s. mir 
Sinking fund 4s........ 
Nebraska Extension 4s. 1927 
Registered 
Southwestern Div 4s.. 
Joint bonds See Great Sorts 


Han & StJos consol 6s. “i911 
Chic & E Ill ists f cur 6s. ed 
lst consol g 6 19 
General consol lst Sa27221937 
Registered 1937 
Chic & Ind C Ry lst 58.1936) 
Chicago & Erie See Erie 


Addddededdedeicdddd 
DDDOODD DD De 


Foreign Government 
Frankfort-on-Main 319s ser 1.. 
These are price 

U 8S of Mexico sf g¢ 5s of 1899 


State Securities 
Alabama ns. 4 to 5....1906 
Class Bd -- 1906 
1906 


319% 24 


95% Feb’02].... 

Jour marks 
ececee| 98% Feb'03 

hese are priices on the byasis 


104%: Sep ’02). 

10944 Oct ’00}.. 
102% Mar’02 
111 Mar’02 
126 Oct ’'O1}. 
106 Oct ’02 
10944 Feb’99}. 


104 Nov’02}. 
-|136%J’ly’01)}. 
120 Mar’00 
96% Feb'03) 
94% Oct ’02). 
984g Oct *U2}. 
“Ti” Fev'03 


101% 


Gpoced wusm 
: Se DELIA 
See--cgeee>>— 


OAZOOCEP PELL OOYZHULEMDZZOOuW MEwE 


me do Liar. 
96% 98% 
of $5 to &. 


. =e isix peal 
the bas 83 


oce 





Sy «676 | 2 
83% A or ’O2)....i). 
oe By 01%) 7 
104% Apr 00 cece 
rte + 03 
9 95 





tye qyeres 


a+} 14% Ang’03}....1. 
-|104% Jan '03}.... 

% §108'5 
1094 Ang’01}. 
100 Mar’(2). 


107% 108 


104 1043 
107 ins 


se eees coeese 


106% 108 


Missouri’ fanding....1894-1995 
North Carolina consol 4s. 4 aie 


Bo Carolina 41s 20-40.....1933 
Tenn new settlement 38..1913 


Sapcchcse 








cae 
oun 


eceeee 954g 


Seeetces 


=--1/1 36% 196 
1 0s sig 


ferred Brown Bros ctis. 
Railroad 


eceeee cooces 


12 
12049 .....21 2055 Feb’ 03; 


Atta Si See So Ry 

ba Mid] See Sav Fla& W 
Alban — See Del & Hud 
; ow Ae Valley See Penn RR 
= & West Batt Rk & P 


Chic In & Louisv ref 6s...1947 
Refunding gold 5s....... 1947 
Louisy N A & Ch 1st 68.1910 

Chic Mil & St Paul con 7s 1905 


ested | 1 
112 


129 Feb’0s 
113% Jan ’03}. 


Wi8% its 
11] 4 Jan '03)-... N 


120% 111 


——— ee eee 


ay Px, 
GHSdRHELLULCLOLGEUGCELLELecce uz 


1134 Dee '02!. 
1114 Feb’03}|... 
111 Dee’d2}. 
104% Jan U2}. 


Terminal gold 5s........ 1914 
General g 4s series A..¢1 984 
Registered e19s89} 
General g 39s series B.e1 989 
Registered KT 89 
Chic & LSu Div g5s.. 
Chic & Mo Riv Div ds... 
Chic & Pac Div 6s... 
Chic & P W lstgi. 
Dak & GtSo g ds... 
Far & Sou assu g 6s. 
Hast & D Div 1st7s. 
stds. enenee 
I& D Exten ist’ 26.0 
LaCrosse & D lst 5s. 
Mineral Point Div ds...21910) 
So Minn Div 1st 6s...... 1910) J 
Southwest Div Ist 68....1909) J j 
Wis & Minn Di ¥ g5s.. “219213 
Mil & No 1st M L 6s....1910) 4 
lst consol 68........... 191; 3) J- 
Chic & Northw cons 7s. 
Extension 48 1886. 
Registered 
General gold 348 
Registered 


k & im see Cemtot NJ 
oon Arbor is sig 4s A1995 
Atch T& 5 Fe gen g 48...1995 

Begistered...............1995 
ustment g 48... 
canon ag 


Sale | 93% 95 93%, 96% 
Sale [191% _ 102 191% 102% 


102% Feb"0s 111024 102%, 
31i}} 90 2% 


91% 
Bis apr 02]... 
90% 91%} 16 








95 
101% 








tien 
Atlantic & Danv See South Ry 
htlantic & Yadk See South Ry 
hustin & = W_ SeeSou Pacitic 
at Creek & 8 See Mich Cent 
alt \ =< (putea 1925 
EE 
-h1948 


sseeneeees hanuit —euba 


07 % Aug’U2 

83 Feb'v3 

16 Sep v2). 
Oct °02 





94% 
-| 94 94% 
101%2103% 
101 102% 
104% 106 
| 89 391 


et 


11635 Feb’ 03 
117 
120% Aug’02 
2/122 %» Feb’u3 } 
71105 Dec’2)}... 
106% Oct 
104% Dec’02}.. 
103 Nov’9s}- 
Sinking fund 6s...1879- te J’ ly 02}. 
Registered.......187 9. 1929/A4-O) 111 Oct *00}. 
Sinking fund 58...1879-1929/A-O} dt 109% 
Registered —_ ooo +4 A-O 107% Jan "03 
Debenture 5s. eo 9) N-N) ee +a Feb’ 03 
Registered. 


Oh 954) 12 


38 

90% J’ly 02). 
114% J’ne’02}.... 
108 Sep ’02/.... 


a2 ister: 
PL Ww VaSyerel Gli 
,Beotaw PD Div 1st be. 


Po on tiv lst gu 
yd zB lstc pay es 


ev ¢ Gar rn tuinois¢ Cent 





scenes coweee 


J 
Q 
A- 
Q- 
9i1|M- 
M- 
ila 
J 
P. 
M 


O> Ge SeZnu9CKHe 


weeese cooees seeeee coeeee 








2I| 
Pasty 





*1164%115% wad 115% 11549118% 


hee 


Bur R& No ist 5s. 
Oon ab col trust g 58..193 





R 
Branch U nie oy ee 
m Branch Ry See M 
Ohio See Balti. *; Ohio 
RK & Bot Ga col g 581937 
Cent of Ga RR latg west tT 
Registered ............. pig45 
Consol gold 58 
Regis’ M- 
lst pref income g bs...-p1945 
24 pret income g 68....p1945 
8d pref income g 58....p1045 
Chatt Div pur mon g 48.1951 
Mac & Nor Div 1st g 5s. soo 
Mid Ga & Ati Div 58....1947 
Mobile Div 1st g 5s. 
Case ot ha Ra oo in 5s. it 
8 








° 


oe 4 Sees 8) 
SFcepyoeny enepe 


Pig4s M- 
45 


125 


° 25 
ecoeee 126 [125% Jan’03 


103° Apr’97].... 


125°" 138 
126 125% 





* .e0ee 100 


-|1034, 103 
122 Feb’0: 


118 Jan’02 


103% 
105% 


104 
105% 


04%...... 


198% --n00 


eeeeceee 


107% sais” 


1134 Feb’03). 


103 J’ne’02}. 


-|1202 Feb’03). 
106% Dec ’v2!. 


93 Feb’03}.... 


sez Dec’02)... 
122%) Jan ’U3}. 


“22 


"8 108% 103% 
121 


71 
108% lust 


122 
120%120% 


seeeee soeeee 


765i, 80 
364 39% 
25 27 





‘Ih113 1134 


Debenture 5s 


er ee M- 
Des ree Minn ist 7s. 71907] F- 
Milw adison 1st 6s..1905/M- 
North Silinols lst 5s. ...1910/M- 


Winona & St Pet 2d 78..1907| 

Mil LS& West lst g¢6s 1921 
Ext & Imp sfund g 5s 1929 
Ashland Div lst g 6s. 1929) 
Mich Div lstg 68......1924) ze 
Convertible deb 5 


N 48 
Chie RI & Pac RR 4s.. 
Registered -2 
Des M & Ft D 1st Pease 


Extensiou 48... seed 
Keok & Des M 1st is.. 
Chic& StL See Atch T & Sa Fe 
Chic St L& NO See li Cent 
Chic St L& Pitts See Penn Co 
Chic St P M & O con 68...1930 
Ch St P & Minn 1st g6s 1918 
Nor Wisconsin 1st 68...19%0 
St P & S City lst g 6s... fee A-< 
Chicago Ter ‘(rans ¢ 48.. 1947|J- 


i] 


‘ "1 B09/MN| 
21|/A-O 


N 
A 
Ss) 


Ott C F & St Paul 1st 5s tt 5 10: 


-N 
ay 


1907 ay 


J 





117” 178%) 


ltt. 1189 
123 May’01).-. 


31106” Nov'09].... 


2 mee ‘it 
114 Oct Ol inal 





108 
107 
116% J’ne’02 


Oct ’02}...- 
Oct 'U2}...- 





--|132 2% Feb’ 03}..-- 
[12144 4 


121 
42% Feb’v2 














04% Jan 03 
1]U% Apr’v2).. 





133 Sale 


133. _ 133 
1: 


343, Jan U3)... 





MISCELLANEOUS BOND 


S—Continued on Next Page. 





Street ape nig 
Brookiyn Rap ‘I'r g 
Atl Av Bklyn ip ¢ 68 
Bk City 1st con 58.1916, Toa 
Q & 8 con gu g 58. 194 
Bkiyn Un El lat g 4-58. i$ 50) 
Kings Co Ei lst g4s.. ( 
Nassau Elec gu g 48. 
City & 5 Ry Ball let g os. “ipo2 
Deu cob tr Gots rel g4498'5) 
um Con ‘Tr Co ist g 68...1933 
con g 68..1910) 
Man yc Co lst gu g 6s..1911 
pet Cit by 1stcon g bs. 1905 
ide Ry lst g6s...a1916) 
puis Co lst con g 5s..1930) 
arket BtC Ky lst g 6s. att 
et St Ry geu col tr g 68.1 
Bway & 7th AY let cx be 1943 


ESeSSS= SSSR SSo RSS _ 
peceeceros 





= 


Lpb reno 
> 


ep ery 196s 10644) 
110 Jan’9v 
s{1lo Feb’03}- 


101% 3 
8S 





14 Sale }i14°° "i147" 








‘<*l0 price Friday; roa waa eek. aDueJan dDueApr ¢ Due May yDueJ'ne hDueJ’ly & Dae Aug “p Due Nov g 


{102 Jan’03}.... 
: 10 ts 198% 


804 Jan 08 peoe 
99%, Get 2). 2.. 
95 J’ne’Uv).. 


seeene woreeewelsweello 


109°” Mar’98}--7°)). 
“yaiiva 





117 


Feb’03}.... 


iO" 


105 107% 
“i10~ 
102 102% 


BY, 
Boy 854 


120 


Street Kailway | 


Col & ¥th Av 1st gu g 58.1993) M- 


Third Ave Ry 1st g 5s.. i 
Met WS El(C hic) Ist ¢4s8.1 

Mil El hy! & IL, 30- YT EE 
Minn St Ry lstcon g 5 

St Paul City Cab con g 5s. “19371 
Guaranteed gold 5s......1937 
Union El (Chic) 1st g, 5s..1945 
United RRs San Frsf 4s. 1927 
W Chic 8t40-yr lstcurids. 1928) 
40-year consol gold 58...1936) M- 


Gas and Electric Light 


3- 
J- 
A- 
A- 
WN 








116% 117 


Met St Ry—(Con)Ret g 482002 A- r 


Lex Av& PF lst gu £58 1993)/M- Ss) 
Third Ave RR con gu 4s 2000) i ef 
38) F -. 

26 GFA 


Atlanta G L Co 1stg 5s...1947/J-D 
Bklyn U Gas lst con g 5s. 1945 MN | 


119% 


io 


106 “ Oct "99 


Deo'di|...- 


wT} 16% Mar’03}.. 





Due Dec 


seeeee eoceee 


127 igi” 








133 136% 
-| 134% 134% 


102% Jan 03 “sf 





ee mre mere, meee ee SRR ete.. & YY _evevew 


oF 


SSSSFe_] |=Top- 


Es 


SESS 


Bond Record—Continued—Page 2 





warce 14, 1908.) 





KCHANGE 


Price 
Friday 
March 13 


Week's 
Range or 
Last Sale 


Range 


Since 
January 1 


BONDS 
N. Y¥. STOCK EXCHANGE 
WEEK ENDING MARCH 13 


Price 
Friday 
March 13 


Week's 
Range or 
Last Sale | 


! 
cS 
32 





ExpIne MARCH 13 


Ind geng 6s 91932 
West Mich Ry 58. “anid 


weg Bi 
bee C C ¢ 
BeCCCStL 
ah See tl 
St Louis 
Chic & ME 1983 sa. 
--1935) J- 








& ‘Col DIF Tst ¢ ‘Gs.. 
Ww Val Div lst 4 -- 


& T consol 78....-- 
nifis fund ee TO14 
General a gold 6s. : . 


CESS Semre @22e% 


8 
tot Ble WI Ww at "pret 48.1940 
0 Ind & W 1st pf 5s...d1935) 
Peo & — lst con 4s. 5 


Income 90) 
Ww i 
& Os See Penn RR 
--1938 
1938 


ou 


te tt 
as Peeecectotees €or 
Oo 


be ot 


Bid 


100% Sale 
+ 101 


Ask) Ll 
AEE cose 


1115 Jan’U3 


{Paty Mare 03 
-|109 Apr’02 
9 


Oct *00). 


100% 100% 
LOL Oct 0. 
100 Jan’ 
eo ly 10% 
03 Oct ’U% 
“hoe Dec’v 
Nov’9g 


100 — o8 
78% 
114 Dee’ 02 


128 J pense 


79 
90 


78% 
88% 


Ni 
sees} /t1449116% 





8 
> 
x 

) 


|| Low High 


“ia “109° 


100 


jl 
1102 103% 


78% 80% 
| 88% 94% 


Fla Cen & Pen 1st g 5s...1918 
lst land gr -_ gold 53..1930 
Consol gold 5 1943 

Fort St U D Co Ti @ 4'98.1941 

Ft W & Den C Ist g 6s.... 

Ft W & Rio Gr Ist g 3-48.1928). 
YalHar& SA SeesSoPacCo 
Jal H & H of 1882 1st 58.1913 

Ga & Ala Ry Ist con 5s. 

Ga Car & No ist gu g! 53. 

Georgia Pacific See so Ry 

Gua VG&Nor See So Pac Co 

Gouv & Oswegat See N Y Cent 

Grand Rap& Ind See Penn RR 

Gray’s Pt Term See StL SW 

Gt Nor—C B& Q coll tr4s 1921 

Greenbrier Ry See Ches & O 

Gulf & SI 1stref&t g¢ 5s b1952 

I an&StJo SeeC B&Q 

ousatonic SeN YNH&H 

Hock Val lstconsol g 4 ‘ys. pe 
Registered... ............1f 19% 

Col & H V lstext g 48..194 


Houst E& W Tex See So Pac} 


Houst & Tex Cen See So Pac Co 
i= liinois Central lst oS 
Registered -19 
lst gold 39s 


LN O & Tex gold 4 
Registered 

Cairo Bridge goid 4s. 

Louisville Div gold 3 


1921\. -D|, 


01945) J- 
1920) J - 


¢| Low High| 
100 Sep wad 


105% 


HOT 


935/531 


1064 
; 


i! 
4 ser 2 


‘No 


Low High 


93 
16104 106% 


106% 109% 
10544 105% 


-++|/1124% 113% 


Registered 
Middle Div reg 5s 
St Louis Div gold 

Registered 

Gold 34s.. 

Regisie red. 

Spring Div lst¢g fe 
W — rn Lines lst g4 


3 encom 
874 May’02!-. 


9844 Oct *02).. 
.|/ 101 4g Oct 99)... 
Nov’00}.. 

111 Jan ‘U3}.. 





ian es x. & fo 
Rivs 1st 48. aE 


i=] 





a 








AUPPULC ee PELCOZZOOMMHULLY 


118 Mar’03)...-)113 117 
13334 Jan 03). -+-|[132% 133% 
1344, Jan’03). 1344 134% 
140 Oct 9B] ....| 


~fi8iy Feb-03).-.- 
115. Aug’(*2}. 


SPA) 


rd Seseewoce _ 
Sen meen uousee pepsseccen 


— 2% 
Carb & Shaw lst ¢ 48...1932 
Chic St 1, &NO g 5s...1951 
Re a oe < : 
Gold 3198 a 
Registered...... 
Memph Div ist g4 
Registered ane 
St L Sou lst gu g 4s.. 
Ind BI& West SeeCCC& 
Ind Dec & W ist g 5s.....1935 
lst er ar gold 5s 1935 
_ Il & Ialst¢g --1950 
Tut vps Great fe yo mere 


=|] 
-||125 35 126% 
Term & improve 48... cafinesads Qaenem 
sWirnn te Y 1st 7s. 1908 
ren lst ref gu g3 ‘9s. 2000 
a —- Pal Div 7s. sate 


a 
Am, 


zt 
ZenbeucucceE 


ov9 


101 


110 Dec’o?e 
-|107% Dec’02'.... 
1002 TAD '03).00- 
1224 Feb’03 120 123% 
9914 Feb’03 oo 98 100 
7414 Feb” 03}. 70 765 
towa Central Yat gold 1098 113% uae 113% 1143,| 9}1113% 115% 
Refunding g 48...... evceee| 9312 Feb’03'....|| 92 98'g 
Jetterson KR See Erie | 
7alA&GR See LEB&MS | 


Mar’U2)..../). 


111% Feb’ 02 
143% Nov'v2]. 
147 2J’ne'02). 

984, 98% 
105 106 
107% Mar’v03 


78 Mar’03 


Register gl dy 
Rens & Saratoga 1st 7s. 192 1 
tered 1921 


Del Riv RR Bridge See PaRR 
Deny & R 4 1st con ¢ 48.1936 
Consol 448 1936) 


100 100% 


ALAOOOOWMFOZYDLOS 
nnzeus 
* 


ooeees wees lewee 


98 99 
20)) 


04 4 106 
105 1lo7% 


78 80 


Sc heroes Beuccee 


a 
ne 


nl sae gold 5s... 
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SPAS city boars &o Utah Central See Rio Gr Wes 
ey ag 8 hop: tn 111 Aug’01]....|]............]]Utah & North See Un Pacific 
shan ei Utica & Black R See N Y Cent 
fav ¥& W mee 5s. -1919 113% Dec’01!. V er Valind& W See MoP 
tel te nee 128 Oct ’02|-. irginia Mid See South Ry 
St John’s Div ist 123. Dec’99 Va & Southw’t Ist gu 58.2003 
Ala Mid 1st ra 95 %4 Nov’01).... W abash ist gold 5e.....1939 
Bruns & W ist 4 % Jan ’03 2d gold 68..........- 22 N 
Bil Sp Oca & @ gu g 48. "1938 87 Aug’0l1 Debenture series A 
ga 16% Feb’03|..... Series 
lst lien poo sfdg5s.. 
\] 83 84 3|| 83 844 Det & Ch Ext 1st g 5s.. 1941 
1024 103 5 Des Moin Div. mo £ 4s.-1939 
-|104% Feb’98}.... Om Div ist ¢3 19 
9544 Feb’03 95% 95% Tol & Ch Dis leas. “ial M. Sanaa «24080 aon 
St Chas —— lstg és. — A- 109% 109% i08"° 10935 
Warren See Del Lac & Wes 
3}..../|102 102 Wash Cent ee Nor Pace 
Wash O & W_ See Southern 
98% Sale | 98 99 | 24 98 100 || West N Y& Pa lst g 5s8..1937 118% Mar’03}....//11744 118% 
vid Sale g 19 Gen gold 3-48 --1943/A ) 100%, 100%) 10/) 99 100% 
Bivsad Income 5s.... 30 40 Mar’01!....//. 
Bjocee West NoCar & h Ry 
9 | 33) 98%102 [|] WestShore See N Y Cent 
9914 Mar’03 W VaCent & P Ist g 6s..1911 © 114% Jan ’02 
87 Mar’v3 8 Wheel’g & L E 1st g 58...1926 116% Jan ’03}. 
eeove secccevslonce Wheel Div 1st rok 5s..1928 113 Sep ’02 
10% Feb’03}.... Exten & Imp gold 58...1930 112 /110 Mar’03).. 
05 Feb’03}....//105 105 1st consol 4s 90% yi 
09%, Jan ’03 ilkes & East 
O8 Aeros «+2-||109%2 109% 
02 e 
02% Dec ’02!.... Wis Cent 50-yr lst gen 48.1949 


MISCELLANEOUS BONDS—Concluded. 
Miscellaneous 








woee 
I~] to ke 
CUuHNneSeeeceRouag 


on 
oneal 


- 


RuUppe 
©-%2Z2¢oou 


102 Sale |101% 102 101 102% 
117 Sale |115 117 1/115 18 
106 107 |106 106‘) 12/106 111 
101% Feb’ “03 ....|/10149 101% 
7 i T34 — 


10815 i039” 
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B’kl’n FerryCo 1st cons g 58’438) 
6143 67%}/Chic Jc & St Yard col g 53.1915 
, oe Det M & M ld gr incomes..191 
98%,100 |/Hoboken L & I gold 5s...1910 
Mad Sq Garden lst g 58..1919 
--|}/Man Boh H & L gen g 48..1940 
1 110 || Newp Ne Ship & D 58 d1990 
teeees coeeee! DB . N Y Dock 50- 4 lst g 48..1951 
Coccce cosces 94 95 ||StJoseph Stk Yds 1st 498.1930) 
“Gi” were 8 : St L Ter Cupples Stat’n & Pro 
ei 3 5-20 year..191 
ba Wat Co con g 6s..1923 
ullsp yet Wat Works lst 68.1906 
8 Red & Ref 1st sf g 68.1931 


ee 
cobs 
O6&hOpecdan 
Oc Upiuzzzoc 


sus> a> 
Sezor 
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 








Share Prices—Not Per Centam Prices 


STOCKS 





Thursday 
March 12 


| Wednesday | 
| 
March 11 | 


Monday 
March 9 


Tuesday 
March 10 


Saturday 
March 7 


BOSTON STOCK 


id 
Friday EXCHANGE 


March 13 


Sales | Lange for Year 
the 1903 \ 
Week 


Shares| Lowest 





5% 176% *} 
805 |*301 
152 j*152 


| Lasts 
Lasts 


Crt S tts 


9) 


115 pa ore 113% 


299 


ARK Sher 


Papeete re rats) 


on 


191 19192 
454 45% 
85 85's) 

181 181 
" “29 3% 
138 138 


bore 


9 
1 
5 
9 
3 
7 
0 


curs 


hoo 


Last Sat 


37 

85 86 
*80 *t 8 “90 
23 2. ‘ é 23 
997% 2) 99% 9% 
100 ‘ 100 101 
evcccs cocces “102 105 |*1U02 LastSale 


12% ¥ 2 ‘ 12% 12% a #3 13% 
52 5'y an 534 
71% 72%, R 73 749 
#25 1 5 2 1 
84 84 
*28 29 
4% 


“99% 10U 


eewece toeeee 


*Hly 62 


LastSate 


lg 


*3 
39% 
122 123 

*117_ «119 
4, *3l 3% 
11% 12 

2%% 


72 

284 30%) 

“6 6% 
115 an 

*3 


3B ‘ 
"21g 2% 2 2 55) 2% 2% 
12% A pd 
eo 
1 
33% 
9844 100 ly 
1% 


2 6 6% 
“120 1224 
\y 3 3 





Last Salle 80 
ges 0: 02% 102% 23 Do 


9 
LastSale\l5so0 


LastSales 
37 37 


Last Sale 5 





Railroads 
Atch Top & Santa Fe100 
Do pref | 
Boston & ATbainy.2.100) 
Boston Elevated.....100) 
Boston & Lowell 
34/Boston & Maine....-100 | 
y Do pref Oo 
| Boston & Providence it 1 
{Chie June Ry & US Y100 
Do 
}Con & Mont Class 4.. 
3)\Conn & Pass Riv pref 100 
jConnecticut River...100 
Fitchburg pret 
| Houston Eltric com. pe 
| Maine Central 100) 
35*| Mass Electric Cos....100) 
917.) Do } 100 


R219 





213 iN Y N H “ Hart. ...100 
Ate Mar’03) Northern N H 100 
23 |Norwich & Wor pref100 
Old Colony...........100 
Pere Marquette. 
Do pref. 
Rutland pref 
3]/Savannah Elec com..100 
3)Seattle Electric......100 
pref. .........100 
Union Pacific........100) 
Do pret..........100 
Vermont & Mass....100 
West End St......... 50 
at. ae 
‘OS, W a Central...100 


0 pre 
WwW Bi Nash & Roch..100) 
Miscellaneous 


one r Agricul Chem.100 
1 





a 5 
Amer — Refin... are 
Do _— 10 0 
Amer Telep & Teleg. 100 
Amer Woolen........10¢ 
Do pref. “ “100) 
3|Boston I 10 
Cumber! Telep & Tel 100} 
Dominion Iron & St..... 
East Boston Land | 
Edison Elec Iitum... 
General Electric 


Do _ pref... 
Mergenthaler e 
Mexican Telephone. 10} 
N E Cotton Yarn pref 100) 
N E Telephone 100) 
Plant Comp new com. 100} 
-|Pullman Co..........-100) 

Reece Button-Hole.. 10) 
Swift & Co. 100) 


iLel26\q Mar’v3 a Class A.. 


Jan ’03 Do pr 
Mar’03| Union Cop Lid & Mg. 
108 %/United Fruit. ........100) 
5 United Shoe Mach... 25] 
Do pref.... 
U8 Leather... 
Do pref. 


29g 
€/3 
1082 


-100) 
-100) 
-100) 
100 
100 
-100 
25 
West Telep & Teleg. pt 
Do pref.... 
Westing El & Mf 150 
102'g Mar’U3 “ . 50) 
fi ining 
12% 12%/Adventure Con 25) 
65s] A llouez . 25) 


Amer Gold Dredging 5 
2|Am Zine Lead & Sm. 25 
Anaconda , 
Areadian 

SUE x cwwicsnen 
Atlantic ae 
Bingham Con Minés 5 
Bonanza (Dey Co)... 
3oston (Quicksilver) 
British Colum (Ltd). 3) 
Calumet & Hecla.... 25) 
3|\Catalpa (Silver)... 
C ente nnial cnsees 


C oohita Tr Co rects.. 10) 
Cons Mercur Gold... 
03/Continental Zine 

Cc se (gg 3 Range Con Goi00 
aly - WeSt .....ccccce 
Rodéaien Coal... 

Do pref...... 
Elm River.......+--- 1: 
Franklin........«-.++ 4 
4\Guanajuato Consol.. 
Isle Royale (Copper). 
Mass Consol......---. 2 
Maytiower.... p 
Michigan ....... 
Mohawk t¢ 2 
Montana Coal & Coke 
Montreal & ns 
3] National... 2 
Old Colony 
Old Dominion (Cop).. 2 
Osceola . 
Parrott (Silv & Copp) 0 
a! Phoenix pemebinecane 

Quincy ace 2 

Rhode isiand.....-- 
Santa Fe(Gold & Gop) 
BNADDON 2... cccce- ooo 
Tamarack 
Tecumseh 
‘Tennessee... 
Tv = 
Trinit . 
U nited »p 





Unit States Coal £011 25) 
Utah Con (Gold)tr re 4° 85/2 
Victoria ....0--e0r0e% 3 ss 
Winona... 
Wolverine 

















Ps i f 4 7 75 FA 
14% #1 1% 14 4% 1%, 


Wyandot ......--cecee 25 


26,370) Marl13} 


Amalgamated C ‘opper100 54,913) 62 oo 14) 75 


10 eo 
25,18 375) "19% Jan 
25 


I 
US Mining v trctfs. 2% hose 


ae Le 
Highest = 
Bore eanects 


897% Jan 10] 74% Jan 





1,685) 80% Marli) 


107 1057 Jan 9/262% Fe 
1,050/144% Marli|154~ Jon at 
24/240 Jan19/248 Mari? 
109 ilisas Febarltss 
171 
Jan ello 
2)/123 
Jan 6)/195 
Mar 2)/160 
a 286 Feb19jieso 
Jan 16/143 1 Feb 10 
Mar 4) 42 Mar ¥ 
uae al Feb 10 
BO ar 7| 37% Febig 
1 Mar 3} Bn Jan 
Feb 4) 
Marl-lo3s 
dan > 





(101 Jan 2s 104% 
wa 90% Mar ines el 9353 Dec 
46) 90% Mar 3) 95 Jan 27 
91175 Feb ‘ 178 Febd25 
193; 94 Janl5] 97 Feb10 
62/111 Jan 8116 Febiiliie pes 
26% Jan 15} ge% Jan 15 199Jan 
Jan 15} 3943 Jan 





Janli 
Jan 14) 150 Jan 14) 145 Noy 


1161 22 Jan 6) 26 Feb 11]| 19 Dec 
146} Jan 5) 80's Feb14|| 76% Dec 
94, 5 Jam 5} 7 Mar “|| 4 Jan 
21v Jan 2] 24 Mar 4/} 21 J’ne 
14,455 122% Marl? 1344Jan_ &|112% Nov 
474120 Jan 6) |122 19 Feb 14|| 115 Jan 
8,243/161 Jan 24] 1699 Feb18 155 
80) lzigJan 7 | 
815) 76 neo 5) 79% Jan: 
cused ae "y¢ Jan , 5% Jan 22)! 
13)120 Jan 30/127 
tg Jan 12! 8% 
310 


eeeeee / 150 


3} 48% Feb20)) 364 Nov 
3 R5% Feb 17) 22 Nov 
7 «<™ Feb 7 

| 


Jau 


3 


aeris 1034 Jan 10)! 9549 Mar 9 


Jon 3) iri 5) 


04 Feb tal 171% Oct |3% 


} 
| Range Yor Previous 
Fear (1902) 


Was 4 
Highest 
— 





84 Feb1~| 86” 
135 Feb 4/139 
5| 12%, Marll) 20 
791227 Marlvi237 
| 9% Feb 14) 10 
229121 Mar 9/13 
25yJan 15) 
29 Jan 2) 29%; Jan & 
eccsee| 15, Jan lz} 3% Mar 2 
“B24 10749 Mar 9/111 Jan 10) 
690) 50 Jan2U) 53 Jan 2)} 
779} 30 Mar 2| 31% Feb 5 
S9v/ 12% Jan 15) 1542 Febil 
35) SyigJan 14) 94% Febls 
woocee] 15% Mar ol 181, Febi6 
" -| 53 Feb 4] 57yJan 9} 
2,54 36 Mar 9) 397% Feb 5 
1,182; 85%,Mar 9) 8% 
190'*5y Jan 14) -30 
250) 23 Mar 4) 28 
135 97 lp Feb %)102 
74/100 Marl0)108 
eoe--- | LUZ4g Mar 4/110 


1,311| 12 Mar 2) 18 4 2i| 12% Dec 
3,647; 34Jan 3} tg 6) 2 Aug 

f arl.!| 53 ¢ Nov| 
2 Nor} 
6 Dec 


Jan 6/'100 
26%; Jan 15 26 


29 Dec} 
ao Mar 


Sola Jan 
89 Jan 


| 1% Feb 10)/ 
11% Feb24) 
31% Feb 28]| 


mated 
470) 6 5 an | 
| 23%) Jan 12) 

44Jan 5) G6igFebd Yi! 9 
45 “Jan 24) -30 Marl3)|- 
Sigdan 2] 14% Feblvi} 
2%) Jan 7| 39% Feblv 


2876 
Janl4/-85 Feb 1 


200) -G5 


100° 4 
545/498 
U5 1 
2| 317 te edit 
Outen’ 1} 7igdan2 
Mari 0} 35 Feb is] 25 
ete 127g9Jan 2}) 
13 Feblv) 15 Jan 30)| 
9 26,758) 59 Jan | 75 Feb 13)! 
865) 36%)Jan2U| 44 Jan 3} 
2,746 118% Marls 131% Janu 10}! 
cocooe 115 Feb 14/1184 Feb 6) 
2yJau 3| 4% Feb 5j| 
Jau 1: 14 Feb 9 
3 Janl 


150) 30 


ists 
aaGEe 


Feb |} 

34 Febli ‘| 

380} Jan 22 7%) Febii| 

331107 4 dan 25/1264 Feb 6))1 
oe 6 Feb 1t} 


oe 
YAAY 
oo 
244 


7| 106% : 
1s Jan 20) 14 feb “| 
28% Mal : 
21% Jan 13) 222 oe 
Feb 3} 164 
33% Fans 33 eb 
OV0U 


6 Jan 8} 


pe 
Se 
J 


i,Jan15j 9 
$e3an sire Maris) 4 di Jat! 65 


46%, Jan 
| 97'3Jan 


diaaye 
117 Apr 


ere 


7” 








1 Jan 3 


1, "515 
T New stock, fassessment 





b Before pay’t of assess’te called during 1903. d Before pay't of assess’ ts called during 1902. 


* Bid and asked prices. 


TEL 





ub wSEEveeesaes 1.8 YW. 


SEtepyssEerkee 


2. 


Coll 
oh M 
aM 
Chie 
Chie 
Cone’ 
Conn 
Curre 
Det 6 
Domi 
Baste 
Titeh 

4s. 
Trem 








585 














Week's 
Range or 


Friday 
Last Sale 


March 13 


Since 


January 1 


BONDS 


BOSTON STOCK EXCIU'GE 
WEEK ENDING MARCH 13 


Friday 
March 13 


Price Week's 
Range or 
Last Sale 


Range 
Since 


January 1 








e 4.-..19) 
el coll tr 43. 192 
4 1st 73.. ete 
en g 48..1995/A 
gen de 18018 
S. cece 190 


Tele; 
& 
sFe 


Bost U2 'p Gas lst 5s 

94 5s trust rece: pts. 8. 
& Mo Riv ex 65. 
Non-exempt =. - 


ig 
Boston lst 6s. 
ta & MoR st is. 


.-1918/3- 
1910} J- 
"21917|A-O 
1916/M-N 
rh OE 
1920 
gaat Vet isk 48- “May 
Bane Q ist tsU TS 
/A-O 


Denver T Exteu ds. 2 
YLT Exten 4s. 
BasWsids 


‘oir iv 398. 
iis See Gt Northern! 
ein Stk Yds 5s. 1915} J-J 
trust refunding ¢ 481940) A-O 
Dos 


997 
or Ba »& Wl st tis. “1946 A- 0 
Barer ap ne 3'M-S 
Rastern 1st gold 6s 19 
burg 4 
sitik & Mo V ist 6a..1933 A-O 
Peak a ist Ge....... 1933 A-O 
Gt Nor Ci & Q coll tds 3921) J-J 
Registered 4s 21/Q-J 


.- 1920) J-J| 
92 





High 
98.2 98 
96% 973% 

1132 Feb’03 

100% 
91 

104% Apr'00 

126% Apr’01 
997% Jan O02 

1106 4-5 02 


‘| Low 





1032 J’ ly ’02 
99% Feb’03 
100 J’ = "01 
133% 13244 
117% Feb’03}. 
86 St 
100% 1004 
110 Apr’0l|}... 
om “102% Feb’ U3 
-|105%4 Feb’03 
99 99 


108 
99 
95 


107 


135 y Mar’ 03 
127 Feb’v3 
107 Feb’03 
107 10 
10944 Mar’02 
.-/1124, Jan 03 
103% Feb'03}. 
99 oy 
109% 110° 
107% Mar’03 
cvcce o eeoeee 100% Mar’U2 
+ neceee (114g May’02 


Feb’'03 
95 


wceeee 





1372 Feb’03)... 
P24 = 
94 Jan’03}.. 





6 
66) 
100%) 9//100 
91 | 8] 90% 


oes! 


i 


Dec’02.... 


71138 ° Feb’ 0827 j 

3}... 1137 '2 137% 

51) 925 94% 
| 





No||Low Hi 
98'g 995 
985, 
{LIS 2118 
101%, 


92 ‘A 


{11 
| 80 
| 


1138 





v4 


N65, 


994 


31g 
11024113 


91 


94 


gh 


9914 
132% 13: 

AE 

il] 86% 
100% 101% 


1|103%5 10815 
105% 105%, 
1 10u! 


Non-convert deben 5s. 


Kan C Ft Scott & M 6s. 
Kan CM & B gen 4s. 
Income 6s.. 
KanC &M Ry 
KanC 8tJo& C B 1st 7s. 


Cons 1st 4s 
Mexican Central cons 4s.. 


2d cons inc 3s 
Mich Telep cons 
Minne Gen Elec cons 
New Eng Cot Yarn 5s. 
N ew Eng Teleph 6s. 





8 


old Colony 
Oreg Ry 
Oreg Sh Line Ist g 6s... 
Repub Valley lst sf 6s... 


“gold 4s. eee 


Seattie Elec 1st g 5s.. 


1st lien conv 4s..... ° 
United Fruit conv gen 


West End Street Ry g 5s.. 
Gold 4 
Gold debenture 4s. 
Gold 48 

Western Teleph & Tel 5 





Iilinois Steel deben 5s....1910 


Ta Falls & Sioux C 1st 7s.. 
—_ C Clin & Spr 1st 58...1925 
KanC Ft 8 & Guilt lst 7s.. 


& Br ist bs1020 


LR& FtSm id gr lst 73... 1905 
Maine Cent cons ist 7s...1912 
1g 


Marq Hough & Ont ist 68.1925 


1st cons ine 3s.......Jan 1939 

-Jan 1939 
3s tr rec.1929 
58 1929 
et 20 


Nav con ‘g4s..1946 J-D 


Rutland let 6s............ 
Rutland-Canadian lat 481949} J 
Savannah Elec Ist cons 58.1952) J 


Torrington 1st g 5s...... 1918)} 
Union Pao RR &1 gr g4s. 1947 5 


Vermont & Mass 5s....... a 


58.19 
Wisconsin Cent 1st gen 481949! J 
Wisconsin Valley 1st 78..1909| J-J3 





‘eeeaee 
LYL7 


a th ac 


1908 
1928 
mrt 34 
193 34 


Fetes 


i 
H~+OunnZay 


-1907 


ou 


12 


ss 


1911 


Seq 
. 





she 


--1922) F-A 
-1919\5-J 
21902 - : 


lV 30) F- "A 
) 





| Bid 
100 
luv 


12 i! 3 
98 
¢ 


Ask 
10u% 
—s 


Low High 

1012 Dee’ve2}... 
100144 100% 
130 Feb’03 
1°: 2% 102% 
112, Feb’ 03 
122) Mar’03 
98 Mar’03}.. 
v0 v1 
110% J’ne’02!. 
110 110 
102 1g 207s 
128 ] 


02]. 
105% Mey Ol a 
8 118 








21% J’ne’02 
83 Dec’0: 
104 Mar’?2!... 
101% 1014, 
1 Apr’02 
Feb’02 
Nov’02 
10K) 2 
-|10554 Mar’03].... 
103 'g Mar’v0s 
112 May’01 
.|100 1g Oct 702 
124144 Nov’02 
{105 Oct ’02 
100) J’ne’02 
102. Mar’02 
95g Feb’03 
105 Feb’03 
107. Feb’03}... 
1027, Nov’0% ‘|| 
105%, Jan's 
110 








Feb’0: 

100) Sep ’v2 

101 Oct ’0z 

108 Jan’v: 

10444 Aug’02 
1044 Feb’v03 
©|/104 104 
874 J’ ly’01 
119%4 Mar’02 








Low 7s 


06) 4 10633 


110544 106 
--||1L03 42 10354 


211105% 106°” 
110 111 





Norg—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


= No price Friday; latest bid and asked. 


{ Trust Co. ctfs. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 





Share Prices—Not Per Centum Prices 





Monday 
March 9 


Tuesda 
| March 


0 


Wednesday 


March 11 


March 13 | 
March 1: 


thor 


March 


ACTIVE STOCKS 


(For Bonds and Inactire ° 


Stocks see below) 


Sales 


Range for Year 
1903 


Range for Previous 
Year (1902) 





Lowest 


Highest Lowest 


Highest 





| 70 70 
115 115 


24% 


46% 46%, 
Sy) 107% 
+ 30 





30 30% 


244 


46% 465, 
107% | 12 107% 
30% 


70 


24% 
40% 40% 
12% 13% 


70 70 
115 115 e 
24% 2449 


23% 233; 
31844 439) 











| "26 





*70 

115 
24% 
40% 
13 


70% 


115%) 


243, | 
41 '| 
i3 


24% iC 
54 | 
20's | 
is. 
3% 

35) 


M4 
16 


13% 


29% 305 


ly} 


Baitimore 
Consolidated Gas.......100) 
Northern Central ...... 50) 
|Seaboard Air Line .....100 
Do pre 100 
United Ry & ‘Electric... 50 


Philadelphia 
American Alkah ....... 

ia =e 
Cambria Ste 50 
iConsol Lake Supe rior..100) 

BO WE censtntace -- 100 
Leigh Coal & Nav.... 50 
Lehigh Valley.........._ 50 
IMarsden _, rrr --- 100) 
Nat Asphalt Trc Sorects 5 

Do pret TrCorects 5 
Pennsylvania RR 5 
Philadelp’a Co (Pittsb) 5¢ 
Philadelphia Electric... 25 
Phila Rapid Transit... £ 
Reading . 





Welsbach Co. 


46,807 
20,243 


70 


13 





57 
822) 
o O50 


Mar 4 

\115 Marlv 
24% Marlv 
40'4 Marl2 
Marl0 


1g Jan 10 


23%, Marl0 
31316 Marl 


6%4Marl3| 9 
13% Mar 6 
281 Mar 
4214, Mar 3 
35% Mar ¢ 
4612 Jan 
1065, Mar 4 
24 Jan 


72%gJan 5 
118 Janl12 
2344 Jan 
45 Jan 
144 Jan 


6214 Jan 
104 Jan 
2353 Dec 
40% Dee 
13) Oct 


1g Jan 10 


May 

Dee 

33 Dec 
65 Nov 
2944 Nov 
27, Feb 
44 Aug 
514 Oct 
73%, Jan 
434 Dec 
343 Jan 
84 J’ne 
26'4 Mar 
40 Mar 
30 Jan 
32 Jan 
10142 May 
24 Jan 





ie Feb 10) 
Jan 8} 
17% Jan 5} 
341i gJan 2 
4411), Feb 
40'3 Jan 
47%, Feb16) 
11642Jan $1] 
31 Mar1il| 


6) 
6 








8) 








74's Sep 
1254 J’ly 
34% Aug 
553 Aug 
17 Mar 


1 Apr: 


29 ig Sep 
36 Apr 
804 Apr 
79% Sep 
33 lg Deo 


18% Oct 
3951, Sep 
45, Sep 
40°16 Oct 
48%, Feb 
126 May 
40's Sep 








PHILADELPHIA | Zid 
a 


en & Trenton... 
Central Coal & Coke. i 
Preferred 
a ae 


00) 
Hasesesccce 100 
Pitts... 


Electri sé J 
America... .50) 
Batt... “iu 


irra 
esoay Man Fair..50 


seeeseecseee JU 


nae 


ee] 5) 
mth Peonsyivanta 
eet a 
“basylvania Steel io 
100) 











%||_ Deben 6s 1905... 


PHILADELPHIA | 





nds 

8 | Al Val Feet 41910 A.0 
|| Aspha}t C 0581949 tr a 
Au City lst 6 ds ¢ "19_M-N 
|| Balls Ter 1st 5s 1926. J-D 
Berg&é EBrw ag! 6s’21I-J 
Bethle Steel 6s 1998.Q-F 
Che & D Can 1st 5s 163d 
Choc & Me lst 5s 1949 J-J 
Ch Ok &G gen 5s’°19 J-J) 
Cit St Ry (Ind) con ds ’33 
Col St Ry 1st con 5s 1932 
Con Trac ot N J 1st 58.°33 
E& A 1st M 5s 1920 M-N 
| Elec & Peo Tr stk tr ctfs 
| Elm & Wil 1st 6s '10.J-J 
|_ Income 5s....2862.A-O0 
| Eq Il Gas-L ist 658 1928 
He B Top con 58'25 A-O 
[Lehigh Nav 45. 7 1933 

ehigh Nav 449s °14.Q-J3 

RRs 4s E 3 


| auneae 68 -J-D 
|Leh V Trac 1st4a°29_J- 
Nat Asphalt 58 1951.3 
| New Con Gas 5s 1948 J-D 
Newark Pass con 5s 1930 
NY Ph & Nolst4s’39 J-J 

Income 48 1939...M-N 
No Penn 1st 4s '36..M N 

X 





|Penn gen 6s r 1910. 
Consol 6s ¢ 1905... Var! 
Consol dsr 1919...V ar| 
enn & Md Steel con 6s.| 

|Pa & N N Y Can 7s ’06.J-D} 

} Con 5s 1939........A-0 
Con 48 1939 A-O} 

| Penn Steel 1st 58°17 M-N} 

| Beople’ 8 Tr tr certs 4s 43) 

P Co lsté col tr 53’49 M-S' 





| sk | 


11 
1082 109 — 


1089 





109 


1034 


PHILADELPHIA 


Bid 


BALTIMORE 





Phil Elec gold trust ctfs. 
Trust certifs 4s......... 
P&E venM i g’2 
|| Gen M 48 
(Ph & Read é 
Con M 7s 111 
Con M 68 g@1¥911.. 
Ex Imp M 4s ¢’47.A-0 
Con M of '82 43 ’37.J-J 
|| Lerminal 6s ¢1941.Q-F 
-||P W & B col tr 48’21_J-J 
Rochester Ry con 5s 1980 
| S RE Side lst 5s ¢°35 J- D 
U Trac Pit gen 58 "07 J-J 
Welsbach $f 5s 1930.J-D 


BALTIMORE 
Inactive stocks 
Atlanta & Charlotte..100 
Atlan CoastL amd 

rCanton C0........c0« 
Georgia Sou & Wis 777100 
ist | PLCL. 22.22.0000 LOU) 
1 


||G-B-S Brewing. ......100 
Mt Vernon Cot Duck 
Unit Elec L& P pret.50 


8s. 


Bonds 
Anacostia & Pot 5s... 
Atl & Ch 1st 7...1907 J-J 
Atl Coast L(Ct)ctfs 58 J-D 
Ctfs of indebt 4s....J-J 
Balt C Pass Ist 58’11L1M-N 
Balt Fundg 58.1916 M-N 
| Exchange 3'es 1930 J-J 
' Refunding 3 ‘vs 19525-J 
| Balt & P lst6sm1'11 A-O 
| 1st 6s tumnel..1911 J-J 
Balt Trac let 5s..’29 M-N 
No Balt Div 63 1942 J-D 
Convertible 5s.’06 M-N 
\|central Ry 68...1912 J-J 
Consol 58....19%2 M-N 
Ext & Imp 58.1932 M-8 
Chas City Ry let 5s8’23J-J 








101 


4 
39" 


100% 


1072 
122% 
110 


107 








}Un Ry & El ist4s’ aD &: Ss 
..J-D 


|] Va Mid ist Gs 14 


102 %4! 


Roe as RyG & E15s'99 M-S 
'& Aext 5s.’09 J-J 


g ity & ‘Sub lst 5s. 
City & Sub(w asyist 53°48 
Col &Grnvy 1st6s.1916J-J3 
— Gas 6s...1910J-D 
1939 J-D 
Ga& Ala 1st con 58’45J-J 
GaCar&N Istisg’29T-J 
Georgia P 1st 6s...'22 J-J 
Gaso & Fla 1stis 1045d-J 
G-B-S Brew 3-48 1951M-S 
2d income 58 1951 M-N 
Knoxv Trac lst 58’28A-0 
Lakek El lst gu5s’42M-8 
MetSt( Wash) lstés’25F A 
Mt Ver Cot Duck lst 5s. 
Incomes 
New Orl Gas 1st 5s. -- 
Npt N&O P Ist 5s'38 M-2 
Norfolk St lst 58'44..J > 
North Cent 4'98 1925 A-O 


Series A 58 1026....J- 

Series B 58 1926....J3-J 
Pitt Un Trae 58 1007.J-J 
Poto Val Ist 4s 1041..J-J 
Seo Av 'T( Pitts) 58'34 J-D 

Sav Fla& West 4s'84 A-O 
Seaboard A L4s 1050 4-0 
Seab & Roan 4s 1026.J-d 
South Bound Ist 5s..A-0 
U El L& P lst 44gs'20 M-N 


Income 4s 194)). 


vd series ts 1911... 
sa series Gs Ho1e77 -f 
4th ser 3-4-58 1021.M 
5th series 5a 1926. .M- 
Va (State) Ha new ' 2.J- 
Fand debt 2-38 1901. 
West N OC con ts 1914 
WesVaCe&P latég’ll 








J 
J 
J. 
J 


Wil & Weld Sa..1 33. 


| Bid | Ask 








sales on thisday. 4 Lowest is ex-dividend. 
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‘ Gas Securities Bid | Ask | Ind —= 
Volume of Business at Stock Exchanges _ |[mssnapotisGasstocx sy] “60 | 45° const ronan! Miseet| i 
date Aan MS] 104 ortega ai 
: 0 Continental Tobac del, i 35 |... 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE at. ee \Cramps’ ios 104 jig" 
DAILY, WEEKLY AND YEARLY 158 1922. ...... : = peal hie Steel....... 00} 20 hy 
{JLaclede Gas.... : . ters 
, Blocks {Preferred “7100 itd Hirer Securit . See Stik oN ‘a 
Week ending Railroad &c| State U8 ||Latay’eGasisi 6s°24-M-N| 63 | 67 |i Electric BeccUtMes-100) - 1 | ay 
March i3 Bonds Bonds | Bonds WabV 1st6s'25.J-D| 53 | 57 Il’ Prete ¥ 
1903 Shares | Par value Madison Gas 68 1926.A-0/@106 |1091) eprclerred 
Newark Gas 6s 1944.QJ|2140 {141 |) peer Lead 
5,770) $37,532,000; $1,328,506 Newark Consol Gas..100} 72 | 73 ||Eiect ees 
1,016,644) 97,719, 3,253, 00 58 1948 See Stock Exchijlist Preferres 
792,624 76,075,900 2,316,500 1o& IndC Nat& Ill .100] ...... 20 Elect erred . 
727,212] 69,556,2 2,120,000 t 6s 1926......... -D| 47°] 52 Emore Puew 
473,384| 46,094,900] 1,742,000 mens epee? Solais [ais || Pmpire Steel.. 
452,353} 41,227,300| 2,320,000 St Joseph Gas 581937.-J] 93 | 96 |lqGeneral Gn 
$16,000 ||StPaulGas Gen 5s’44M-S|_ 91 | 93 ||" UPreterred 
8,847,987|$368,206,200} $13,080,000) ........ Syracuse Gas 5s 1946.J-J|@ 99 [100 |/Gold Hill Co 
United Gas&Elec,NJ 100} 38. | 39% |Gorham Mie ee 
Week ending March 13 January 1 to March 13 Preferred ......... --100} 89 | 90 || Preferred... 100} 12s 
Telegr & Telephone Greene Consol Copper.10l+ 264) ii 
1908 1902 1903 1902 Am De For’t Wireless100} 10%| 119 Hackett Explorattn 150 fh P 
847,987| 3,090,197] | 84,278,626) 33,516 FTeleg & Cable 100) 80 | 85 || Hall Signal Co... 100) 140 {3 
hell Telent of Buffalo 100) 100 /104 |! Hay, at CO ....... D0} 110 {199 
scene [ss0e.200, 94 $299,120, 450'$3,268,282, 878 $9,106,302 790 JCentral & So Amer .10 95 1100 P ana Commercial.100} 20 4 
Bank shares, par..| 67,350) .-..-... $78.3 Chee. jboto Teleph.-100 oo] 46. | 49 Havana Tobases Gore) i 2 
eae D0DRD.......nnoos JJ} 105%9/106 rred 
Government bonds $16,000 $23,500 $209,000 $188,700 || JCommerciai Cable ..100] 160 85 Hecker Jonse Ji sai 30 al he 
Mtato bomas....cc.-] _§-_wacccese ,( 236,500 363,600 |}Commer Un Tel(N Y).25] 115 |...... lst 6s 1922 be M8 
BR. and mis. bonds} 13,080,000 17,340,900) 155,907,100) 208,538,400 4 * Bay State Tel 106 Hi 4 $2" "|| Herring. Hall: Mari; 5) iS * 1 
— — | ranklin 00) 4 lst " 
Total bonds....| $13,096,000) $17,383,400] $156,352,500! 209,090,600 TGold & Stock -: 2d Dreterred Ae ex i a as $ 
8, 1905 bs Hobo cen I ‘& Imp 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPH{£4 |} Hudson iver Setepe 100} 98 |102 |) §581 — igh 
EXCHANGES Marconi Wireless Leleg.5 5 me 814|| Houston: ee aaa 
western Teleg. 50; 125 |...... Prefe’ 
NY&NJ Telepho. 100 165 {167% Hudson fe ity 
Week ending Boston | Philadelphia 7581920 ........... M-NJ2109 /112 Interboro RT (fail paid) 
a Pacific & Atilantic..... 25] 78 | 85 70 108 109 
1903 Listed | Unlisted Bond Listed | Unlisted Bond Providence pnamnens 2 #115 {122% Interaat lBaniingtoiv6 197 rel 
shares| shares sales shares shares | _ sales YSouthern & A tic 95 {100 |\Int’n’l Merc Marine.100| 124 134 
| . Tel Tel & Cable of Am.15/f -...... 7 Preferred....... 33° wy 
18,517| 7,578, $29,000; 13,835, _2,603| $36,800 Col tr deb 44 19230p'07] ..... 
7.954, 17'282) 51,000] 297760] 11/070| 161/100 |] Electric Companies International Salt 400 “id Th 
43,368) 24,017) 35, 510; 21/266) 4492 35,000 |] Chicago Edison Co...100} 155 {159 lst g681951........ 48 | 54 
24,138) 18 ,668) 500} 25,172! 7,347 96,500 Edison E11 Br k4s N Y| Stock |Exch/|Tuternational Silver.100| 5 U7 
44.486, 35,710] 3a 500 32,879) 2,327 70,000 || Hartford (Ct) Elec Lt 100} 210 |...... Preferred ......... 100} 52 | 65 
367324! 29, 258) 26, 000 43, 427| 5,040 114,400 ||] KingsCo E1LL&PCo100) 245 |255 1st 68 1948.......... J-D} 99 |l0l 
Narragan (Prov) E1Co 50)f107 |...... John B Stetson com..100} 150 {180 
Total....... 191,787, eo $207,510, 166,342} 32,879] $553,800 || NY &@QEIL&PowCol00) 48 | 50 || Preferred ........... 100} 150 [170 
mae tek tes Perens 1s8 80 KitchenerGold Min’g100} 6 | 7 
oTsl Elec Protes Co100} 128 |...... nston Monotyp: 2 % 
United ElectricofNJ100| 15. | 16 ||Lawyers Mort teoaricel 17 has 
id tgs 4s 1929...... aaa « 63%) Lawyers’ Title Ime: 100} 335 [355 
Outside Securities eee {Lorillard (P) pret 10) 
4 Weekly Review of Outside Market will be found ona preceding page. ety Ferry stock100 a 15 
Y 1st 6s 1911.JJ 9 j111 
Street Railways Bia | ask Street Rail . Bia | ask neat 81948 See Stock} Exch list 
way E R Ferry atk-100 85 ||Monongahela R Coal.. 
NEW YORK CITY Grand ae Ra Ry....100} 56 | 60 lst 58 1922........ 95 Preferred ....... 5 
Bieeck St& Ful F stk 100) 35 | 37 | ncccocveveed OO} 95 | 97 Y & Hoboken stk ge BE Mosler Safe Co. 
jist mort 4s 1950 ..J-J} 100 {101 piouee See | Phiia | list Hob Fy 1st 5s 1946 it N}Z108 |110 || National Carbon.. 6 
vey. & 7th Ave atk ..100) 247 Ito J C Hob & Paterson..100) 19 9%ai) Con 58 1946........ J- 00 [103 Preferred ........... 100 9% 
st mort 68 1904 ..J-D} 100 {100%} 48g Novl1 1949...M-N| 76 | 77 JIN Y& NJ 1st5s1946.J-J| 101 {105 ||qNat Enam & Stamp 100| 344) 3% 
2d mort 581914 ...J-J| 107%/109 || Lake St(Chic) El stk. 5 5%3//10th & 23d Sts Ferry100| 0 | 70 || 9Preferred.......... 100} 90 | % 
581943 See Stock! Exch |list let $8 1928........ * ¢ 99 {101 1st mort 58 4 = ¢102 |106 || National Surety...... 100} 130 {150 
B’way Surf 1st58 gu 1924}2112 |114 Louisy St 5s 1930.. #115 /118 |/qUnion Fe 39 | 41 || NewBrunsCanne!Coal 10}t...... 3 
2d 5s int as rental 19V5/@101 |1013,) yands Bos 1st 5824. i$ D/2116 |118 Gist 5s 192 poms 5 o 95 97 ||{New Central Coal ....20] 47 | 0 
qCent’] Crosst’n stk..100) 265 |275 —§~ Ry 58 See Stk} Exch |lst New Eng Consol Ice.100} 15 | 17 
Gist M 68 1922 ...M-N/@123 |126 Mow Orl Rys Co......100] 1249] 134 Railroad New Eng Transpor..100 ‘ 
Cen Pk N & E B stk.100) 210 /215 eee --100} ..--.-| 40 |] Chic Ind&L gu4s SeeSt’k| Exch /list ||N Y Biscuit 6s 1911.M-S| 114 {llé 
Chr’t’ré& 1th St stk 100) 185 /190 |} 4298 195: 2.75 | 7642}|Chic Peo & St L pref.100 7 9 ||NY Mtge & Security.100} 126 182 
9th Ave os See Stock; Exch |list j Prior lien g44298’°30M&8/2106 [108 ||{New York Dock ....100} 20 | 30 
qbry DEB& Sstk.1 10/120 Con mtg g 581930.J&J| 95 {100 || {Preferred ......... 100} 53 | 54 
1st gold 5s 1932...J-D) 116 |118 Income 5819380......... 2739) 3142/N Y Transportation...20jt 9 | 93 
Scrip 58 1914 ....F-A) 10342/104 Erie conv 4sApr 1’53(wi)|?_ 8874) 88%|| Nicholson File Co.. 7100} 156 1s 
Gkighth Avenue st...100) 405 /415 Northern Securities..100} 107 197 3,||Nor Am Lum’r&Pulp100} 12 | 4 
Scrip 68 1914 ....F-Aj} 105 [109 Pitts Bess & L E...... 50lt 34 {[TOntario Silver ...... 100} 64 7 
4204 Grst b’y stk..100) 410 [415 Preferred ............ 5olt 74 #8 Otis Elevator com....100 7 
42d 5tM &StNAv100} 70 76 ferr: Va & Southwestern..100) 2vU 30 || Preferred........... 100 
lst mort 6s 1910 .M-S} 111 [112 Con ae 1030 See Phila} lst let guar g 5s 2003..See| Stk E/x List! Pittsburg Brewing....50) 
2diuceme 681915 J-J} 96 {100 2d 58 1933.......... J-D\2105 |106% Preferred ..........+- 50 
Lex Av & Pay F 5s SeeSt/k Exc list |/So Side i i Cihis) stk.100}) 108 |109%|| Industrial and Miscel Pittsburg Coal .--100 
Metropol Securities See|Stk E)x list|S use Rap Tr 5s 1946) 102 |103 || Acker Mer & Condit...6s| 99 Preterred .........-- 100 
Metropol Street Ry See |Stk E/x list ledo Rys a Light See|Stk E/x list]] Alliance Realty Says SER 107 || Pitts Plate Glass..... 100) 
Ninth Avenue stock.100| 190 [205 || Unit ais Trans) 100}; 28 25% oe Chalmers...... ivu} 19 4 1y/| Pratt & Whitn pref..100) 1 
Second Avenue stock10U} 212 [217 PRGEITOR .. ..cccoccce 1 81 824 _ Rees 100} 81 q- Gainble....100} 
let mort 55 1909 M-N/@106 |107 ey ry 193% panne aie J-J\4 8414) 84% By Bank Note Co. 50|¢ 57 Be 7g] Preferred ........... 100} 202 
nsol 5s 1948....- F-Aj@116 {118 || UnitRysSanFran SeeStk| Exch jlist Am Barrel & Package100/¢ 53 54 || Realty Assoc (Bklyn)100 
Sixth Avenue stock 100} 175 80 || West Chicago St ....100) 824) 85 Americen © Can com...100) 7% 7% || Royal Bak Powd pref.100) 
um Boulev 5s 1945..J-J/¢111%j112%) JCong 561936....M-N\% 9U 93 Preferred ........... 41 41%2/ Russell & Erwin...... 25 
So Fer 1st 58 1919.--A-O/¢108 1110 American C Y Chicls Gs.2100] 116 [118 | Safety Car Heat & Lt 100 
Third —— See Stock} Exch |list Gas Securities oS amigas, 88 2 | Seminole Mining....... 5) 
P & M 581928 ed +14 PR = omen | sional an al ‘pas oor com = 
TLorsStEE 5 58 19464- O} 10 0 c hone... rs t 2) referred .......--++ 
28th & 29th Sts lst 58’96] 115 |...... oor a Anon pag ie tH i 8 4 2d preferred is 1 
QTwenty-Th’d St stk 100; 408 [415 ||\Cent Union Gas 1st 5s.../¢109 {111 Rey Press Assoc’n. 100 caeese 85 ||Singer Mfg Co.. 1 
Deb 58 1906......... J-J} 102 {106 ||Con Gas (N Y) stk. See Stik Excjh list}] Amer nn? pappemenet 514| 53 ||Standard Milling 
Union Ky 1st 581942 F-A| 118%)119 || EquitGascon 581932 See) Stk Ex list]} Preferred........... 100) 103 [105 Preferr 
Westchest lst 58’43J-J/ 108%/110 || ]]Mutual Gas ......... 310 1330 Am Soda Foun com..100) 3 6 ee 00 
New Amsterdam Gas— 1st preferred........100} 70 | 80 |/Standard Oil of 0 
BRCOKLIE 1st consol 58 1948..J-J|2109%}110 |] 2d preferred........ 100] 17 | 20 Congureeas 
Atdan Ave 5s “ane ¢10442)105%2| NY GELH&P See Stock! Exch |list erican Surety...... 172 |178 Preferred . 50 
Con 58 g 1931...... A-O} 111 [113 & East River Gas— Am Strawboard rects 100) 46 | 48 Peta Pow ea eile 
lmpt 58 See Stock Exc)h list 1st 58 1944.......... J}Z111 |113 Bonds 68.........--. 99 [103 [Swifts Ce ot. Be, 
BB& W E 58 1933..A-O} 101 |104 Consol 68 1945...... JJ\@109 |111 Amer Tobacco com... 30 300 |....-- lst 5s 1910-1 5 
“7 City stock...10) 245 |247 || Nor Un 1st 58 1927.M-N $104 107 @Preterred.......... 100] 142 |146 || Tennessee Copper. 
Con 2 Exch] list {Standard Gas com ..100) 130 {140 am Typeto'rs com...100} 40 | 44 |/fTexasé& Pacitic Co ol 
Bikin Crosstn 58. 1905.J-3| 104 |106 Preferred ......... 100] 150 160 *s Pertaceaaaeets 100) 98, |102 || ist 6s 1908 000 
Bkn Hets 1st58 1941 A-O] 105 |108 et 68 1930........ M-N/@115%/118 Amer Writing Paper.100| 4%! 5%4|/Title Guar & cx y 
BkinQCo& Sub See Stk) Exch |list eferred ........... 24 | 2449||Title Ins Coot > 73100 
Rep Tran See Stk List OTHER CITIES BS DOP ckecindasecod 78 | 79 || Trenton Potteries oo! ; 
& 46 2002 .......5-J/¢..-... 85 Taarney && Sm Car “"t60) 22 | 25 Preferred BOW -<--+-i 09 
{Coney Is. & Bklyn ..100 400 Amer ight & Tract.100| 56 | 58 Preferred.......... 00} 128 1182 ||/Trow Directory meet 
lst S68 1903 ........ J-Jj 99 }100 Preferred ......--.00 1¢ 98 }100 Bliss eer com....50 140 150 Union Couper € Signai50 olf 85 
ertisindbt 1903..J-J} 99 j100 Baltimore Comsolidat See| Balt |list Preferred ........-.-- 50] 140 145 Unica Swe : OH «oe 
Brk C & N 58 1939.3 114 }116 || Bay State Gas......... % lg penkasiesGunr, new 100) 370 BS Preferr Locoeree eae 
Gr St&é New lst5s’06 F-A/ 103 |...... Binghamton Gas 56 1938)? 94 7 || Borden’s Cond Milk..100) 118 122 Union TP 
Gr’ pt &Lorimer St lst 638} 105 |107 || Boston United Gas bonds} Bostojn list Preferred ........... 100) 110 |112 ist — red on 
40. Elevated— Buffalo City Gas stock 100 9 11 Brit Colum oe See BostjStock Exch) - een Duck 
1st 48 1949 See Stock| Exch |list |} 1st 58 1947........ -O| 77 | 80 |/Camden Land.........- 20} HN nenonde 
Masson Elec pref.....100) 884s 85 |\ChicagoGas See N ¥ stk] Exehilist | 1/Celluloid eae 100) 120 |124 ||US Srerre 
| Geetha ‘ Cincinnati Gas & Elec100| 100% |100%]|Cent Fireworks com.100) 21 | 23 We refered 109 
let 46 1951....... Col Gas L.& Heatcom}00) 107, [109 Preferred......-..- --100} 62, | 66 retenred 
Wo’ g& Fiat lstex 4's. 108 [105 Prelerred ......cccsee 105%/tu6 || Central Foundry.....1 L 3 a ee wwe = 
Steinway lst Ge 1922.J-J3/2116 |119 || Conse tGas. (N J) stk. 109 16 | 18 Preferred. als baal 1 1342) 15 Mepreterred pve 100 
OTHER lst 58 1936......... 91 | 95 |Chesebrough Mfg Co 100) 450 }.....- Bond _ 
CITIES Consum Gas (J City)— {Clatlin(H B) 1st pret re: os pee ius Silver Co 
Buftalo Street Ry— 1906....-..- -N]#100 |103 2d preferred. ...... 94 | 98 10 S Seal yh 
let consol 58 1931..F-Al¢113 |115 |/qDetroit City Gas ._... BUI} ..--26 87 Common...... “joo 92 | 8 itr 58 Ber BaD 
Deb 6s 1917........ -O}2104 |106 || Kssex & Hudson Gasl00| 35%) 35%||Col & Hock Coal&I pt100) 60 | 60 | Universal To 
Getenge City Ry stk.100) 210 {212 || Fort Wayne 68 1025..J-J| 63 | 67 lst g 56 1917.......- J-J 70. seeseel| Preferred ....--+- 
Chie Union'T'rac See St’ck| Exch jlist ||]Gas & El Bergen Co 100) ......!....-. Compressed Air Co...100 2%) 3% Va Ir Coal&Coke Y 
Cleveland City Ry....100) 1014)108 ||Grand Rapids Gas— Gonsolid Car Heating 100 65 4 | i st5a 1949 See 
Cieveland Electr Ry.100| 80 | 83%)|| YJlst 581915 ....... F-A|¢103 |105 |)]Cons Firew’ks com . 188 25 +4 Vnican Detinning. See 
Columbus (0) 8t By..100 Pate Hartford (Ct) Gis L...25|f 50 | 55 [Preferred......---- a PN |Westingh ‘Air Brake.. 
: MED GLB 100) 104 1106 || Hudson Co Gas....... } 39 | 40 [Cons Ry Ligé Refrig. 100 = oa | White Knob 
Colum Ry con See Phiiia list 68 71949 ....... ---M-N/@104 |104%4]]Consol Rubber Tire..100 1g 1 | Worthing 8 pas 
Crosst/wn 1et6s’S3.3-D/¢109 [112 || {ndiana Nat & fii Gas— Debenture 48........--- 9 i 
Detroit United RySee Stk| Exch jlist let 6s 1908........ M-N| ......1 49 |]Cons Storage Batteryl0v| 15 yo security. 
Scahange Dut not a very acti 
1 Price per share. ¢ Sale price. aExrights. {Sells on Stock » 


¢ Buyer pays accrued interest. 
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Guvestment ant Railroad Intelligence. 
es... RAILROAD GROSS EARNINGS. 


following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The © a. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
the earnings for the period from July 1 to and including such latest week or month. 
oe returns of the street railways are brought together separately on a subsequent page. 














Latest Gross karnings Juiy 1 to Latest Date 





Latest Gross Earnings July 1 to Latest Date.|| 
ROADS 


Week Current | Previous Current Previous Week Current | Previous Current Previous 
or Month Year Year Year Year or Month Year Year Year Year 














£ # $ x $ $ # # 
gawk Feb| 48,123 45,803) 1,711,294) 1,623,244) Man’tee & (ir. Rds| November. 610} 9,895 53,553 55,318 
Pacific, Manis & No East|December.| 24,616 , 161,190] 155,103 
February..| 193.937| 158,709} 1,516,076) 1,349,266 // Manistique February . 3,339 62,602} 46,842 
vebruary..| 93,843) _83,21 766, 710,656|| Maryl’d & Penn..|December.} 20,075 9,431 ePiniicee: 
*|Februaty..| 109,807] 100,316) 853.375 tMexican Cent’l.i/1st wkMar| 450,904) 331,887|15,178,312)12,030,366 
January. .- Inc.|35,087 ine. tMexican Intern.|January...| 644,393 4| 4,076,840) 
ist wkMar| 85,434) 35,36 1,818,954] 3 {Mexican Ry.....|Wx Feb 2i] 103,600 
ember. 5 pa Os * Mexican South’oj3d wk Feb. 2 
January...|5,876.929 4,878,152)37,071,980 Millen & So’w’n..|January,.. 
“‘|Decemberj 259,653 , US, Mineral Range..|ist wkMar' 
February..| 50,73 456. 749|| Minneap & St L./lst wk Mar 
January... 23,71 12,740) 140,501 : M&t P & 8 St M.j/lst wkMar' d 4| 5,014,38 
_January.../¢1563,092} £1444919/(10,515229 Mo Kan & Texas|lst wkMar; y 51/12,241,43 
077 8 Mo Pac & Iron Mt|lst wkMar| 2, ; met 








- 
‘ 


December.) 10,229) 077 9,105 
January. .|4,808,566]4,750,905)/36,477,207/34,2 Central Branch|lst wkMar 0} 19,000 ,639| 871,626 
iJJanuary...) 132 140,559) 997,780 F Total 1st wkMar i 27,442,076|25,995,893 
January... 2,4 2,062) S54 ut = Feb. 21 5,228 3) 154,311 2 
January... , 5 Mobile & Ohio.../February . < 
Febraary.. 6,009} 3,68 41,045 Nash Ch & S8t,L..|23t wkMar 
.|J anuary. .. 2 ) 30,77 tNat’l RR of Mex|]st wkMar; 
lst wkMar' LG,035 , , Nev-Cal-Oregon .|February . 8,94 5 30, 
January...| _ 83,106 .736| 588,49 Nevada Central. .|December. 30 3,544 21,591 20,632 
jJanuary... 2,068 NYCO& Hud Riv/February . 4,499,413/50,955,744/47,765,108 
cjlet wkMar 2, ( 2. 25,513,341)|N Y Ont & West.|January... 9,06, : 3,261,759] 3,558,722 
January. . 56 3,843) 479) 104,248 || N Y Susq & West|January. 3,9% 257,186] 1,278,638) 1,710,923 
lst wkMar | 142, 5,616,531)| Norfolk & West’n|lst wkMar : ’ »761,106/11,665,918: 
January... 2, , - ¥| 9,999,392 || Northern Central|January .. 58,136] 738,736] 5,222, 5,054,990 
.|December. 909.1 »727)10,909,230 |! North’n Pacitic...|February . 872,66 28,862,502 
-4th wkFeb 2,485) 1795 80,233 61,290)) Nor Shore (Cal)...|January... 55 7 7 5| 276,384 
...[1st WkMar| 338,6 326) 10,733,041/11,375,071]| Pacific Coast Co.|/December. 2,770,121 
;.January... 8 6,033,754) 5,683,427) ePenn—EastP&E|January... 
.|4th wkFeb) 141,440) 5,012,913 4,242,798|| eWest P & E..../January... 
.jist wkMar| 4) 136, 5,316,585) 5,322,166]| Pere Marquettew|lst wkMar} 205, 
../4th wkFeb 208 3,262,412 2,984,753 || Phila Balt & W’sh|January...{1,047,740 
>| January... 28,676,115/27,985,189 January...| 547,962 


ee en a caree 





’ 270,617 
January... | ? 22,057 ,074/28,236,526 ../January... 2,934 907 ba 22,517 
. January... : 023340137 January.../1,884,546 12,810,849 
.|\December . 980,259} 6,502,321 Reading Railway)January.../3,084,935)2, 17,710,456 
lst wkMar 32 ,$ 30,084] 1,180,400) 1,095,944)! Coal & Ir Co....|January. ..|3,192,587/2, 3 17,963,300 
Oin NO & T Pac.|3d wk Feb. 95,671) 3,699,741) 3,504,608 || Rich Fr’ksb & P .| December 105,191 ,36 2; 519,615 
Qn ch& St L.tth wkFeb| 375, 307,426] 13,135,965}12,662.907 || Rio Grande Jet..|December.| 43,311 627 321,787 
Pepetornie vanes! 2704 ,c1 00) eretcy seuaert| emcreee oo heewene) Oem sey Sob aet 
° ; 21, 212,417) 3,808, ecember.| ---. ,245,7§ 081,87 
Nol Newb & Lau.|vecember.) 15,5 14.567} _ 93,601) 86,590 December.| 132,638 5 i6: "746,639 
. eye pat! ‘i : : oer yp & BAe. Maegan, A 18,716 9 ain 80,163 
te 2 26 22,0 41,567 || 3t an Frang|ist wkMar ‘ r g2195237¢ 3825 
-/January... , 23,356 4,728 209,140 || 5t L Southwest nA lst wkMar 6 5,157,198 3 
January... ’ 88,500] 842,193) _ 724,924)/st L Van & T H..|February.. f 1,557,919} 1,410,358 
lst wkMar 263,600|12,077,856|11,872,217 || San Ant & AF... gemuary..| 197.79: 5, 1,594,904) 1,586,945 
* ito san Fran ..|February.. 2 3,96 761,2 
Detroit Southern. |1st wkMar 25,880] 984,071) 860,545)/Seaboard Air L../4th wkFeb] 255,75: 8 . 7,512,59 
Det Mackinac.|January...| 87,034) 76,552) 512,794) 469,785|/ Southern Ind ....|February.. : ( 3944) "404,67 
DulSo8h &Atl..|ist wkMar| 46,824) 44,765] 1,860,016) 1,512,537||%o Pacific Co 6. ..|January. ..|7,002, 50,876,339 
te ai January... 524)3,298,490)25,748,872)24,621,035}/ Central Pacitic.| December./1,706,703)1,509,195 10,909,230 
Eransy & Indiau/ist wkMarj © 6,542) 6,254) | 277,640) | 237,072) Gal Har & 8 A.|/December. 651,885] 610,035 3,722,762 
Preble Wro'g lst wkMar' 27,151 1,170,769 1,013,564 Gal Hous & No|December. 3,05 40,409 96, 245,196 
ay hte January... 405 3,287 23,714) 20,486] Gulf WT & P..|December. ¥ 12,355 4,0 85,047 
RW&DenvOln January...) 5,7 6,473 45,179 42,689|| Hous E & W T.|December. i 94,110 3, 3,35 
SEE ty|January... | _ 202,66 ‘ Hous & Shrev..|December. 25,064 
° popeary. % , 98 F Hous & Tex Cen} Vecember. P 505,245) 2,897,932 
ey : : Louis’a West...|December.| 170,372] 167,605} 1,006,344 
= re --| 30,9 3 é 9. 1{} Morgan’s L & T|December.| 555,913} 561,719) 2,540,265 
on wkiar t »3t 2 N YT & Mex ..|December.| 45,761) 35,195} _ 251,617 
{34 wk Feb. ; 2415 3 ; n & Calif.|December.| 343,826] 262,242) 2,055,245 
‘ 808 So Pac Coast....|\Decemper.| 48,489) 61,126) 499,638 
So Pac RR Co..|December. 8 2,682,775)15,428,912/14,681,698 
December. 36, 252,468] 1,63 39} 1,491,310 
Southern Railw’y|ist wkMar 39,4 ,146/29,01 26,100,571 
Terre H & Ind ...|February.. 9,825 i 1,255,218] 1,130,553 
oft 3,50L , Terre H & Peor..|February.. 3,542) 34, 399,637 ‘ 
505,245) 2,897, 17||Texas Central .../4th wkFeb} 13,738) 9,613) | 436,007 
,114,907/29,208,77 4/27,2 Texas & Pacific..|lst wkMar ‘ : 8,091,805 
9 102,001 91,267||TexS V & N W ..|February.. 112 
1,010,961) 1,018,342 || Tifton Thom & G.,|November. 
62. 5 Tol & Ohio Cent .|lst wkMar; 59,5 3 2,153,12 
Tol P & West ..../1st wk Mar 844,887 
Tol St L & W...../1st wkMar 3 y 2,140,782 
1}|Tor Ham & Butt .j/February. 4 320,415 
Un Pao proper.../4th wkFeb) 346, 327|19,299,474 
Un Pac an 8|$0,926,017/2 
~Samuany 2.5er cial coe eo eee’ Wabash 1st wkMar 337,495|14,402,644 
Genusey. |’ an'du3 0 January... 9 0} 2,515,016 
Hemary| dee faloagé| ine Zialaoses* |WattpeeNiidaminry | (t003| "eais) “Linney 
won boda - a ’ m’spor .Br,|January... 7: AS 0, 
December. i 54,175 357,701 || Wisconsin Cent..|1st w r) 110,806 3,528) 4,423,902 


NOUR sO et CRON ON TN RENT 














927 




















68,0) 
= 581,915 9,343/20,879,747 || Wrightsv & T’n..|January...} 15,791 110,167 
11,784 10,468; 103,447 | 87,438 | Yazoo ds Miss. V.|February..| 607,337] 538,119) 5,076,933 





























VARIOUS FISCAL YEARS, 
Gross Earnings |Current Year |Previous Year ROADS Gross Earnings |Current Year 


Jan. 1 to Jan. 31 Ine. 5,087 ||{Mexican Railwa Jan. 1 to Feb. 21] $777,100 
Apr. 1 to Dee. 31) $2,280 48,317 || {Mexican Southern ‘Apr. 21 868,721 
28 11,132 8,603 || {National RR of Mexico...|Jan. 7 
5 31} 1,752,885) Northern Central J 31 
3 to Feb. 2 19/1: M 31 
. an. 33} 33,057,442 ePennsy., East of P& E... 31] 9,567,074 
Jan. 1 to Dec, 31) 119077525 eWest of P & E J 3: ee Ine, 
31 88,800||Pere Marquette oo ele 7} 1,799,456 
2 8 Philadelphia & Erie Jar 31 547,962 
. = 29, Phila Baltimore & Wash..|N 31 3,158,202 
28 
7 














Pitts Cin Chic & St Louis.. $1 1,884,546 
2 9 2, Rio Grande Junction dD Des, 31 43,311 
6,937,744 91)|St L Vandalia & Terre H .. 28 
7 207,389 57 |; Terre Haute & Indianap .. . 28 
Ritn 7| 17,145,183 062, Terre Haute & Peoria N 28 195,009 
San. 1 > ¥ ar. 7 4,397,022 3,420,061 \<peae & Pacitic 7 2,104,302 

an, 31 64 647,764! West Jersey & Seashore...|Jan. 1 to Jan, 31 198,910 196,510 


ney, 
Cent. aad hen on Monterey é& Mexican Guif are included from March 1, 1902. e Covers lines directly operated, 6 Includes 
$152,952 other incor nes. g Includes the Chie.go & Eastern Illinois in both years. ¢ Including Sav, Flor, & West, in both 
come in Jan., 1903, and $845,344 from July 1. w Includes Lake Erie & Det. Riv. Ry. from Jan. 1 both ) ears. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the latest 
week, The table covers the first week of March and 
shows 15°33 per cent increase in the aggregate over the same 
week last year. 


lst week of March. H 1902. 




















ic. 30,08 
Colorado & Southern ... F 6 cnnaae 
Denver & Rio Grande’ 
Detroit Southern........ 
Duluth So. Shore & Atl.. 
Evansville & Indianap.. 6,542 . 
Evans. & Terre Haute... 27,704 27,151 


k West... 654,582} 507,014 


ocking Valley.......... 
International & Gt. No.. 
Iowa Central ...........- 47.309 [ee 
Kanawha & Michigan... 
Kansas City Southern... 
Lo & Nashvill 




















Pere Marquette..... peiniaa 
Rio Grande Southarn... 
eS Se Srs.. 587,234, 501,444) 85,790] ...... 
f | 126,448] 132,857] ........ 

Southern Railway ...<«. - 707,146 

Texas & Pacific.......... 

Toledo & Ohio Central.. 5 ene 
Toledo Peoris & West'n.| 26,150, 6,389 

Tol. 8t. L. & West........ 60,001 
leh pa 367,995 337.495  80,500| ........ 
y 74.86 





‘862 56.436, 18,426) (....... 

tral......-| 110,800, 103,828} 6.972) <....... 

Total (45 roads)........| 8,884,171 7,708,477| 1,243,559 

Net increase (15°33 0.6.). sabes Te 
*Includes Riv Grande Western. 


For the'fourth week of February our final statement covers 
51 roads, and shows 17°92 per cent increase in the aggregate 
over the same week last year. 


4th week of February. 1903. | 1902. Increase, 























s & & 
Previously rep’ (41r’°ds)| 9,793,514) 8,252,228) 1,578,941 
Ann Arbor.............-.- 47,252 42,783 ¥ 
Central of Georgia ...... 157,449 49,080 
Chattanooga southern. . 1,795 a « Siesbeee 
Obic, Ind’plis & Louisv.. 77,917 EVIUAl «= Sn tbane 
Daluth So. Shore & At... 55,613 bdenaclen 
Mineral Range........... ic xem 
Minn. 8t. P. & 8. Ste. M.. 101,960 
Seaboard Air Line........ ° 203,482 


9.61 
843,827) —......... 


Total (51 roads)........ 9,266,496) 1,708,202 47,531 
Net increase 17°92 p o.)! —.....--. jus ceca” Ree eTi +Eeee 


Net Earnings Monthly to Latest Dates.—The table follow- 
ing shows the gross and net earnings of STEAM railroads 
reported thisweek. A fulldetailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the CHRONICLE of Feb. 21, 
1908. The next will appear in the issue of Mar, 21, 1908. 

~—- Gross Earnings.— ——Nel Earnings,——~ 
Current Previous Current Previous 
Year. Year. Year Year. 
Roads. $ $ $ 5 
Allegheny Valley...Jan. Inc. 35,087 Dec. 17,505 
Anp Arbor.b.......Jan. | 157,339 157,490 15,320 57,675 
Jaly 1to Jan 31.... 1,131,557 1,120,876 364,862 352,916 


Atl. Knox. & No.a Jan. 56,212 60,088 16,761 22,868 
July lto Jan. 31... 406,149 368,476 127,115 145,224 


Atlantic Coast L.a.Jan. u1563,092 u1445,919 u619,144 512,711 
July 1 to Jan. 31... w10,515,229 u9228,930 03533,777 u2043,576 


Bellefonte CentralbFeb. 6,009 3,689 2,935 1,572 
Jan. 1 to Feb. 25.... 11,132 8,603 5,088 3,377 


Bridgt. & Saco R.bJan. 4,972 2,975 2,196 784 
July 1 to Jan. 31.... 30,775 25,929 12,042 7,761 


Cane Belt..........- J 19,564 13,843 3,389 3,148 
July 1to Jan. 31.... 144,479 104,248 55,504 41,948 


Ohic. Ind, &Louis.a.Jan. 367,388 334,084 116,831 105,552 
July 1 to Jan. 31.... 2,917,283 2,701,062 1,158,256 1,062,730 


Cornwall.a........-. Jan. 5,936 8,261 det.254 3,995 
July 1 to Jan 31.... 54,093 71,867 ydf.38,833 35,679 


Oornwall & Leban..Jan. 17,098 23,356 7,908 10,52) 
July 1 to Jan. 31..... 144,728 209,140 59,646 101,357 


Ft. W.& Den. City. bJan. 221,805 202,668 43,159 . 57,660 
July 1 to Jan. 31.... 1,591,803 1,845,285 899,835 367,207 


GilaVal.Globe&N.aJan. 31,035 18,022 
July 1to 


























30,920 17,308 

Jan. 31.... 179,884 216,411 108,325 111,478 

Gulf & Ship Is)...a.Jan. 152,681 121,856 61,446 44,237 
July 1 to Jan. 31.... 996,550 789,595 377,464 236,235 
Illinois Central...a.Jan. 3,777,861 38,493,554 1,215,150 1,832,831 
July 1 to Jan. 31....25,834,846 24,128,534 7,734,026 8,021,860 


Ind. Il. & lowsa.b..Jan. 159,389 169,578 46,311 60,507 
July 1 to Jan. 81.... 1,010,961 1,018,342 277,063 309,000 








— Gross Earnings. —_y 
Cc . rrent Pre sous Curren Mita — 
ce * . . Year, Year, ed 
n.Oity South.a..Jan. 559,014 514 
July 1 to Jan. 31..:. 3,738,818 8,312,545 1 Bat 
Lehigh & Hudson— "eo 
July 1 to Dec. 81.... 201,576 193,711 76,528 
Cexing’n &East.b.Jan. 43,248 34.715 17,67, 
‘ July 1 toJan. 31.... 319,774 231/879 ‘308 
ev.-Cal.-Oregon.a.Jan. 9,913 8,4 f 
Joly 1 to Jan. 31.... 121/137 96018 Bene 
Pere Marquette.a..Jan.  {/308,108 315,870 92,669 
Phila. & Erié.b.....Jan. 547,962 465,644 119,994 
Pine Bluff Ark. R...Jan. 2.934 3,907 10% 
July 1to Jam. 31.... 21,489 = 22,517 8,281 
—' . : 
ct. Lto Dec. 81.... 580,857 605,781 
July 1 to Deo. 31-2: 1,245,780 1,031'874 i2e'ner 
San Ant.&Aran.P.aJan. 187,782 175,936 24,752 
Joly 1 to Jan. 31.... 1,594,904 1,546,945 444.356 
Seaboard AirLineaJan. 1,037,361 984,743 237,588 
: wy 1 to Jan. $1... 7,241,114 6,606,774 1,904'309 9 
Southern Par.a...Jan. 7,002,040 7,147,795 1.7 
July 1 to Jan. 31....52,985,552 60/876,839 17/419 see AYN 
Tol.Peoria&West.bFeb. 96,525 2 . 
July 1 to Feb. 28 -. 818,787 101°054 
W’msp’rt & No.Br.aJan. 14,973 8,349 2,988 
July 1to Jan. $1.... 110,544 81,580 37,151 has 
Yazoo & Miss. Val.a.Jan. 649,956 688,314 - 201.5) 245,684 
July 1 to Jan. 31.... 4,469,596 4,049,402 1,208,939 1,851,819 
a Netearnings here given are after deducting taxes, 
» Wet earnings here given are before deducting taxes. 
lj Includes Lake Erie & Detroit River Railway for both periods, 
u Including earnings of Savannah Florida & Western in both yean 
y After allowing for about $50,000 extraordinar 
November and December, 1902, for re-railing tae toed. — 
i These fi include Houston & T: Centr: 
lines and also Steamship Lines. 7 non 


Interest Charges and Surplas.—The following roads, in 
addition to their gross and net earnings given in the fore 
going, also report charges for interest, &c., with the surpiu 
above or deficit below those charges, 

—ITInt., Rentals, ete.— —Bal.of Net Earn'gs,5 
Current Previous Current — Previow 
Year. Year, Year. Year, 
Roads. $ > 3 $ 
Bellefonte Central Feb. 425 522 2,510 
Jan. 1to Feb. 2x.... 850 1,044 4,238 
Gila Val.Globe & N.Jan. 96,042... 11,080 
July 1 to Jan. 31.... 948,300 ........ 60,025 
Gulf & Ship Iel..... 16,689 12,370. 44,757 
July 1to Jan. 31.... 102,000 113,901 275,464 
(ndiana II. & Ia... Jan. 17,838 17,054 28,478 
Jwy 1to Jan. 3l.... 124,832 119,079 152,231 
Nev.-Oal.-Oregon...Jan. 2,256 2,210 def.650 
July 1to Jan 31.... 13,506 15,590 42,706 22,864 
Pere Marquette....Jan. {j153,622 {|140,104 |/df.60,950 [jdf.15,h44 
Pine Bluft Ark. R...Jan. 818 483 256 = 1,08 
Ratland— 
Oct. 1to Dec. 31.... 147,410 146,674  *66,810  *25,193 
July 1to Dec. 31.... 318,455 286,188 *164,181 *130,16 
San Ant.&Ar.P...Jan. {106,738  ........ def.$1,986 
July 1to Jan. 81.... +509,430 wees. Get 65.074 
Southern Pac. ......Jan. §3,136,724 o. *4f.1,173,071 
July 1 to Jan. 3:....§21,944572 =... --. 
fol Peo. & West...Feb. 22,538 22,450 146 
July 1 to Feb. 28.... 180,803 183,304 21,530 


Wusport & No. Br.Jan. 2,729 2,404 def.2,159 
July lto Jan. 81... 17,930 16,829 19,291 


* after allowing for other income received. 
|| Includes Lake Erie & Detroit River Railway for both periods. 

t Kansas City Suburban Belt included from Jan. 1, 1902, sls 
These figures include $634 appropriated for bettermen 
adnitions to properties and equipment in Jan., 1903, and $410 
from July 1 to date. f shall is 

figures include $1,797,244 app ‘or betterments 
edaitions te properties ‘and equipment in Jan., 1903, and $12,576,006 
from July 1 an. 31. 
+ Interest on beng oe % A ponceee| Bay 4 a! mer inte sant 
figures include . appro; tterm: 
ane to properties and equipment Tn Jan., 1908, and $68,431 fren 
July 1 to date. 


STREET RAILWAYS AND TRACTION COMPANIES, 


The following table shows the gross earnings for the latest 
period of all STREET railways from which we are -— b A 
tain weekly or monthly returns. The arrangemes ts the 
table is the same as that for the steam roads—ths ie 
first two columns of figures give the gross — 
latest week or month, and the last two columns ~ carsing 
for the —— in from January 1 to and including 
latest week or month, 

‘i STREET RAILWAYS AND TRACTION OOMPANIES. 


Latest Gross Karnings. 


Week or Mo a $ Year. 

























GBOBS 
EARNINGS. 








$ € 

erican Oo.§.|February..| 81,640 70,596) 
suerte Sree: neosmber 1396 siabe 
ee. BE..... |January...| 16,417 15.16 
3’ klyn Rap.Tr. Co... |December. bat I eS 
sarlingt’n P7t.) Trae. y...| 4,99. 
Oharleston Oons. By. 45,872|6 1 
Gas & Elec.......-- ytd et} th 


Gin Dayton & TOL Tr. 82,692) 28,577 


OB AP ct |pecemoer. 100 
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Trac. of Ind.. |January.. 











Tracti ed at 5.446 ,215, 5,446 

CUOD. a Draary _|162,526 140,652 $37,821, 292,597 

L100, |January...|243,389|213,680 243,389| 213,680 

Tr.Oo |\January...| 28,123] 24,180, 28,128) 24,180 

hy. |January,..|172,143/155,030, 172,143| 155,030 
t. Co. 

_.| 6,201) 5,842) 83,782] 76,945 

Per. Jemeary. 4,058| 3,039, r28,458) r25,424 

fanuary..., 5,217| 3,019) ¥39,736) ¥28,761 

y. |January...| 3,758] 3,972 8,758 971 

January...) 58,787 Sane 87; 48,286 


January... 
. January... 


w--| 2,004 , 2, ’ 
Railway .. |January...| (01,260 09,737) 101,260} 90,727 


.|November | 45.424] 86,092) 442,129) 380,302 
series paar?” Toes theiat “epuate| $3979 
Side Elevated. |February.. | :23. ill, | » 
open (Gil.) Con. Senuery...| 16,702] 13.511) 16,702) 13,511 


January. 


RB's of San 
Francisco .......... January...| (72,826/420,380; §4,906,880) ........ 
initad Trac.—(Alb.) |February..| 118,588 111,553! . 247,774] 229,936 
Va, Pass, & Power Co |November | 122,396) ........ | eases ask acussone 
Washington Alex. 


& | 
Vosense February .| 16,180) 14,260' 32,827 29,528 
oungetown -Sharon : "4 | 
Ry. & Lt. Oo........ |December.| 47,857 seeeeeee| 444,986) ........ 








January...| 17,575) 14,644 17,575 


Truary.. 181 6 r) ’ 


: 3,9 
5,996] 6,286, 5,996 6,286 
gd RT Elance Re canes TR see 
“Penuary../999415| 434,772 883,415| 434,772 
" \Sanuary.../918,311|784,181, 918,311| 784,181 
‘\January...| 11,988] 12,085, 11,988) 12,035 
an 


anuary...| 38,821 ......-.| 38,521 
‘ak. 18°982 16.436 18,982| 16.456 


.Tr.By. 72] 64, 
.|February. | 18,012| 15,763, 38,804) 32,367 

& Light. |Jannary...|125,493]113,177| 125,493) 118,177 
.-..|WkMar %| 36,831] 83,058) 345,309) 298,428 
‘|4th wkFeb| 72,301] 62, 
.. January. .| 26,212] 23,117, 26,212) 23,117 
75,131| 67,590 75,131) 67,590 

















7| 123,132) 10,117 
111,300/ 1,475,211) 1,103,245 





2,073 


357] 58,819, 64,357) 58,819 


123, 592,785) 515,309 


wo 











+ 4 
a, 
it & Traction Co. 
ills ir Geameeee conse 
from March 20th to January 31. 
include the Dei 
d the Sandwich 
Eiieeenmenie Gas, outs to sd th Caroli 
Exposition at Charleston. =" ——_ 
y Net Earnings.—The following table gives 
railway gross and net earnings received 
reporting these net earnings for the street 
opt the same plan as that for the steam 
@ print each week all the returns received 
th (on the third or the fourth 


ad 
Ww 
once & mon 


Ww Beginning with December results are for Intern’! Traction Oo. 
System, whieh now owne all the operating companies incladed in the 


‘or 1902 are for Cincinnati Newport 
Figures for year to date seem also 


ring together 


b 
latest. statement of this kind will be found 


of Feb, 21, 


OLE 
Mar, 21, 1908 


-—- Gross Earnings. ——-Net Earnings.—A 


Current 
Year, 


to Dec. 81... 
to Deo, 31 36.008 


s+. 37,523 


81.... 121,293 
8l.... 219.635 


-@.....Jan, 312,984 


Jam. 31.... 158/674 
Dec. 31..., 
Dec. 17,667 


31... 40,151 

ling Green 
0 Tract,.Feb, 18,012 
28.... 38,804 


{Alb'yib.Feb, 118,58 
Feb, 28..., . 
Feb. 98.22. 1,031:271 


1,081,27 


here given are 
here given are betere anne 


azote United Ry., Vetroit & Port 
‘Amhe 


ind or & ratburg By. 


all the roads furnisning re- 


1908, The next wil! appear 


Previous Current Previous 


Year. Year. Year. 
$ $ $ 
10,717 4,618 631 


25,035 15,329 6,454 


134,106 41,629 46,883 
252,674 72,963 83,587 


288,707 117,046 119,489 


18,615 5,465 300 
13,640 4,780 3,889 
doeceses GHAR © cecivens 


15,624 8,188 7,106 
, 38,087 18,173 16,629 


15,763 4,518 5,918 
32,867 11,465 12,535 
3 $88,935 29,035 
229,036 80,666 58,292 
977,164 349,942 307,108 
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vance 14, 1908.) 
— @ross Earnings. |fan.1to Latest Date| Interest Charges and Surplus.—The following STREET 
— railways, in addition totheir gross and net earnings given in 
Our’nt | Prev’us| Ourrent | Previous | the foregoing, also report charges for interest, &c,, with the 
WeekorM0| “year, | Year.| Year. | Year. | garplus or deficit above or below those charges. 
| , 
—Int., Rentals, ete.—. —Bal. of Net Earn’gs.~ 
—_—\- 8 3 8 | g Ourrent Previous Current Previous 
| Year. Year. Year. Year. 
citisens By. & Light | 9! 7,654) 89,865) 73,434 : ; FS 
iemeatine, 1OWA): ee $28s| 3'380|  8,288| 3,380 pe . . 
Cod Electric aerate, 211,420|288,082| 911,420) Mees | Och tc Dee St. | 8,781 5,488  *1,048 *397 
Cleve. & So. W. Tr. Co. Janusty...| 26,085 18,133 12:158| 10,883 July 1to Dec. 31... 11,838 9,191 *5,839 *2,769 
my peri RY Fannary.. rare 6'408 653;801| 508/945 a Cree ee Sl. © 26,691 «26,979 “16,257 «21 178 
| 7 * ’ t ec. esce ’ , *16,25 “21,1 
bart United By.m LstWe Mar) 19,001, 8,496] 93,052| 78,300| July 1to Dec. 31.... 52,416 58,369 *28,082  *33;973 
Dela oO Tn December.| 12,112) 13,025) 192,252 152,906 | nitiois United R7. (all 
Bast. Ohio */January...| 33.253) 29.074) 33,253) 29.074 | “1 erties) ‘Jan. 81,156 75,185 44,051 46,999 
pin Aurora & Sou. January--| 17526) 10.508| 177,272, 123,400 | Prope Sosiens , ’ ' ’ 
galveston City... eney ‘| 38'352| 31,947 38.352 $1,947 Jacksonv. Elec. Co. Dee. 2.916 2.549 sits 
aarrieburg Tract er.| 9, wakeaees do 0 an. ‘ 86 
iain. East. RY. December.| 9,642) ........| 101,994 May 1to Jan. 81.... 26,250 -. 23°869 
Internat’! Trac. C0. 291,490|256,595| 291,490) 256,595 | syracuse & Suburban— 
Byaten ee, 00. January.--| 17'605| 18:640| 17,605, 18,640|~ Oct. 1 to Dec. Sl. 6,559 6,320 “1,819 +976 
jae anore Elec. BY. December. 38,962 28,805 455.353 358,181 July 1 to Dec. 31.-.. 13,094 14,650 “5,274 *2,169 
: 9,674 . a . 
[etigh Traction...... | Janwary...| | >» 1e64e 


United Trac. (Alb'y) Feb. 24,360 23,787 *15,330 *6,401 
Jan. 1 to Feb. 28.... 48,138 45,750 *34,378 *14,291 
July 1 to Feb. 28.... 191,407 168,765 *190,189 *144,227 


* Includes other income. 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the INVESTORS’ and STREET RAILWAY SUPPLEMENTS, 

This index does not include reports in to-day’s CHRONICLE, 
























RAILROADS, ETC.— Page.| RAILROADS. ETO.— Page. 
Am. Dist. Tel. Co. of N. Y +» 263 | National Biscuit ... 
American Graphophone.. ++» 878 | National Carbon.. 
American Snuff. eoee «+. 540 National Lead...... 
American Strawboard ... .-- 373 | Nevada Calitornia-Oregon ..... ... 262 
American Woolen......-. e 540 | Northern Central .. .......-.. 476, 491 
American Writing Paper - £40 | Ohio & Ind Nat. Gas & Illum...... 432 
Associated Merchants.... 540 | Pennsylvania RR. ........476, 484, 539 
Butterick Co........--..++. 641 | Peoples’ Gus Light & Coke 330 
Chic. Peoria & St. Louis . 431 | Philadelphia & Krie...........-..... 
Chic, Pneumatic Tool..... .. 379 | Pittsburgh Brewing..........060-.++ 380 
Col. Fuel & tron .....+-+++ +. 243 | Pittsburgh Coal............esseesees 433 
Commercial Cable......... -. £41 | Pressed steel Car............ 264, 433 
Consol. Gas of New York... . 26% | Republic lrop_& Steel (6 mos, 3 





Consol. Coal of Maryland ......--. 478 | Seaboard Air Line ............+ 76, 489 
Cumb. Telephone & ‘Telegraph.... 3°9 | Soutbern Indiana,........ is naehaaell 377 
Cuyahoga Telephoue...........+++++ 379 | Standurd Chain (bal. sheet Dec. 31) 433 


Delaware & Hudson........ ...477, 5438 | Tenn. Coal, [ron & RR............4. 434 
Delaware Lackawanna & Western 477 | U.S. Cotton Duck Corporation.... 434 
Diamond Match... -.......seeceeseeee 380 | United Box B. & Pa.(bal. sh. Feb, 1) 484 
General Chemical.........-.sese.++« 330 | Union Switch & Signal ..........66 479 
Herring-Ha'l Marvin Safe......... 432 | United States Leather............. 79 
Knickerbocker Ice of Chicago...... 380 | U.S.Sbipbuilding (app 

Lehigh Coal & Navigation..... -. 6440 | STREET KAILWAYS % 
Marsland & Pennsylvinia ........ 477 | Chicago City Kailway.............. 478 
Monong. Riv. Consol. Cual & Coke 244 | Louisville Railway...............00. 477 


Missouri Pacific Railway. 
(Report for year ending Dec.31, 1902.) 


The remarks of President George J. Gould, relating more 
particularly to the financial operations of the year, will be 
found on pages 599 to 601, 

Touching tne year’s traffic, Vice-President Charles G. War- 
ner says in substance: 


Passenger traffic has again shown a material increase, making the 
sixth successive — with increased earnings. The earnings 
from paseenger business, excluding mail and express, increased 7°5 
per cent; the number of miles run by passenger trains increased 5°90 
per cent, and the number of passenger cars moved increased 104 
per cent. While competition has been greater than in the past, es- 
pecially in St. Louis Iron Mountain & Southern territory, the step 
taken during the year by the inaucuration of cafe and dining car 
service over practicaliy the entire system, is believed, indirectly, to 
influence passenger traflic toa great extent, which will be more no- 
ticeable as the service is brought to the attention of the public. 
The aggregate tonnage of revenue freight moved in 190%, which 
shows an increase of 1,054,918 tons, equal to 8*1 per cent over pre- 
vious year, suggests, with few exceptions, continued general prosper- 
ity in trade conditions. The total number of tons carried one mile 
increased 2°8 p.c. Earnings from revenue freight, excluding rent 
and miscellaneous, increased 0 5 per cent; earnings per freight train 
mile increased 6°5 per cent, including rent and miscellaneous. The 
average numberof tons 1n each train increased 9 per cent. The av- 
erage rate per ton per mile was ‘807 cents, contrasting with ‘825 
cents in 1901, a decrease of 2°2 per cent. 
The decrease in movement of grain and flour, 304,754 tons, over all 
lines is accounted for by a limited wheat crop and the poor condition 
of the new corn crop, which delayed shipments for export. Lumber 
traffic shows a gain of 70.336 tons over all lines. Live-stock tonnage 
decreased 64,997 tons. While there was an increased movement of 
cattle, there was a shortage of about 4,000 cars in oy of hogs, 
the indirect result of failure of corn cropsin 1901. There was alsoa 
marked decrease in shipment of horses and mules as compared with 
last year, when there were unusually heavy export shipments for mil- 
itary purposes. Agood cotton crop in Arkansas resulted in an in- 
creased movement of 36,185 tons of that commodity. Oommercial 
coal tratlic increased 484,481 tous, the demand being stimulated dur- 
ing latter part of year by stringency as the West, due to 
labor troubles in the anthracite coal fields. The establishment of new 
industries and the full operation of all created an increased demand 
for fuel coal. 
The following is a classified statement of freight carried during 
1902, as compared with 1901 and 1900: 

MISSOURI PACIFIC RY.—TONS CARRIED (0008 omitted). 
Year Tota. Lumber. Lire Stock. Graind Flour. Coal. 
1902....8,388 535(64%) 542(65%) 1,394 (16°6%) 2,091 (24°99) 
1901....7,776 625 (6°7%) 597 (7°7%) 1,705 (21°9%) 1,627 (20°8%) 
1900....6,895 475 (3'9%) 552(8°0%) = ........ 1,451 (21°1%) 

8T. LOUI3 IRON MOUNTAIN & SOUTHERN (090s omitted). 
Year. Total. Lumber. Live Stock, Bulk Grain. Coal. 
1902....7,298 1,773 (24°2%) 77 (1°1%) 868 (11°9%) OSL (12°8%) 
1901....6,948 1,708 (24:6%) 90(1°3%) 1,004 (14'4%) 878 (12°6%) 
1900... 5,846 1,470 (25°2%) 101 (1°7%) — ....--.. 655 (11°2%) 
Statistics.—The statement of operations and earnings of 
the combined Missouri Pacific and St. L. I, M, & So. systema 
(including the Central Bauch Ry.,, etc.,) for three years is 











as below given: 
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aie 4 
OPERATIONS AND FISCAL RESULTS OF MO. PAO. AND 8T. L. I, M. & 80. COME AcCOU. = 
1902. 1901. 1900. 1902, 1901. 
megan. average,........ 5,613 5,570 5,352 eo § 1000, ts, 
rations— earnings......... 6, 3 
Passengers carried......... 5,474,198 5,074,902 5,308,519 | Divvarint prauian °°%F2 6.946.947 Goad ors 502850 


carried atin 
Passengers Carried 1 mile........299,426,822 270,395,220 249,958,897 
Rate per passenger per mile..... 2°146 ote. 2210cts. 2°219 cts. 
freight (tons) carried (revenue). 14,113,945 13,059,027 11,480,732 
‘reight (tons) carried 1 m. (rev.).3324575602 3234221895 2718043993 
Rate per ton per mile (revenue).. or. 0'825 cts. 0°854 cts. 






























No. of revenue tons in train...... ¢ 59°4 i 
Earnings per freight train mile.. $2°45496 &2°30547 $2°11370 
Earnings per pass. train mile.... $0°98976 $0:98600 1°00030 
Gross dn ogg per mile of road. $6,679°60 $6,600°25 $5,825°18 
ings— 
From treieht.. inhinkhnine sikinioahnoe :26,817,423 26,676,118 23,224,617 
From passengers.........-...----- 6,425,249 5,975,544 5,546,092 
i SI cvcanscesebenseensouns 1,255,003 1,239,846 1,230,599 
EE GRETOUS. .20. coccccccescecces 741,277 706,297 622,218 
SESE 79,78§ 72,460 70,800 
From miscellaneous..... ‘lanai 2,176,948 1,991,328 1,597,962 
Total earnings................. $37,495,688 36,661,093 32,292,288 
Transportation.... 9,514,028 8,789,816 8,123,336 
Motive power..... 7,945,659 7,088,137 5,958,111 
Maintenance of way. 4,621,700 5,013,920 4,306,995 
aintenance of cars... 2,104,576 1,905,763 2,106,640 
General........ St RE SP a a 857,228 817,878 708,312 
Pciciks asin nadebedekonnwen’ 25,048,191 23,615,514 21,203,395 
Ratio of operat’g exps. to earn’gs (66°79) (64°41) (65°66) 
Net earnings............-...-... «- 12,452,497 13,045,579 11,088,893 


The consolidated income accounts of the Mo. Pacific & St. 
L. I. M. & So., including all leased and operated lines, for 
1902, 1901 and 1900, are given below: 

CONSOLIDATED INCOME ACCOUNT OF MO. PAC. AND BT. L. I. MT. & BO. 








1902. 1901. — 
Net earnings.........-.........c000 12,452,497 13,045,579 11,088,893 
Miscel. income, divid’ds, int., etc. 2,422,139 2,473,431 1,371,889 
meet eatenosiindet cmisceeay ainee ---14,874,636 15,519,010 12,460,782 
UC) — 
Interest on bonds and rentals..... 6,645,672 6,615,889 6,791,798 
a viaeneawet ecccncceceecceee 1,128,374 1,082,916 1,065,094 
Sundry accounts ................. -- 560,968 341,683 785,340 
Dividends on Missouri Pac. stock. 3,855,110 3,563,802 ........ 
TRA. .ccceccce ere ee ceecee-12,185,124 11,604,290 8,642,232 
Balance, surplus............ oneanels -*2,689,512 3,914,720 3,818,550 


*From this surplus there was appropriated for improvements, 
equipment, ete., in 1902 and 1903 $2,615,871. 

The statements of the Missouri Pacific Railway and 
Branches system and of the St. Louis Iron Mountain & 
Southern Railway system, separately, are given below for 
four years: 





MISSOURI PACIFIC RAILWAY AND BRANCHES. 
EARNINGS AND EXPENSES, 
1902. 1901. 1900. 1899. 
Miles oper. Dec. 31.. 3,489 3,408 3,164 3,164 
Earnings — By $ 8 g 

Passengers........--. 3,534,495 3,148,811 2,784,926 2,588,375 
Freight..............-12,454,843 12,621,380 10,921,247 9,667,919 
Mail, exp. & miscel.. 2,773,979 %,614,385 2,224,103 2,017,406 
Total... co. soos. 18,763,317 18,384,077 15,930,276 14,273,701 
Transportation'...... 4,752,903 4,463,449 4,111,509 4,269,032 
Motive power........ 4,825,154 38,797,159 3,160,927 2,975,826 
Maintenance of way. 2,461,119 2,832,841 2,517,625 2,113,919 
Maintenance of cars. 1,263,153 1,130,184 1,174,586 1,154,817 
General......-....---. 414,358 407,925 345,506 337,980 





ee 13,216,688 12,631,558 11,810,152 10,855,575 
P. c. of exp. to earns. (70°44) (68°71) (71°00) (76°05) 





et earnings, * 
line and brayohes.. 5,546,628 5,752,519 4,620,124 3,418,125 
INCOME ACCOUNT. 

- 1902. 1901. 1900. 1899. 
Netearns., main line 4,569,858 4,413,586 3,977,424 3,099,027 
Net earns., branches. 976,770 1,338,932  ‘°642,701 819,098 
Divs., int., rent, etc.. 1,140,068 1,403,291 766,414 402,622 
Div. on St. L. 1. M. 

Bo. stock...--...---- 2,573,879 1,544,011 1,543,971 514,655 
Total net income. 9,260,075 8,699,820 6,930,510 4,335,402 
nulaeeos Siem... 9 854,637 2,881,194 3,801,729 3,058,438 
° ae F 

Taxes......-..----1... 700,362 695,221 (657,443 645,874 
En ccctrcces 171,649 116,285 116,182 
Other charges...... -- 161,474 92,003 77,159 115,036 
Dividends (5 p.¢.)... 3,855,110 3,568,803 = .....--. cee ee 





4,152,616 3,935,530 


Total disburse’ts. 7,743,232 7,399,657 
2,777,894 399,872 


Surplus for year..... 1,516,843 1,300,163 


8T. LOUIS IRON MOUNTAIN & SOUTHERN RAILWAY. 
EARNINGS AND EXPENSES. 


1902. 1901. 1900. 1899. 
Miles oper. Dec. 31.. 1,778 1,774 1,774 1,774 
Earnings jrom— ¥ $ 
Passengers........... 2,659,101 2,596,131 2,448,302 2,389,637 


semescenscouneel 3,600,850 13,104,756 11,014,596 10,340,270 
, exp. & miscel.. 1,831,127 1,260,184 1,118,1¢9 1,076,211 


Total carnings...17,640,578 16,961,021 14,581,037 13,806,118 











openses 

rtation....... 4,507,093 4,050,273 3,622,063 3,647,84x 
ve power........ 3,839,079 2,990,655 32,878,299 2,230,067 
tenance of way. 1,934,030 1,858,146 1,386,681 1,665,793 
tenance of cars. 4,91 744,722 ‘847,868 791,262 
<0 edie . 411,143 877,278 $14,204 4415573 
Total ex --11,006,258 10,016,074 8,548,015 8,776,538 

P. coteap le cnres. (62°39 ( (58°62 (63°57) 
Net earpings......... 6,634,320 6,944,047 6,088, 5,029,581 





on bonds and misc. 1,274,607 1,062,572 399,235 99195 
—— enue, . H 


Total net inco 
I Disbursemenie— 7,008,087 8,007,519 6493257 “Goman 
terest on bonds... 3,170,531 3,11 

332.569 ~"soroon 920898 Sum 







T poosneunn 
Rentals... 210raoe 210495 seas 00am 
Premium, adjustment é 210,495 $8195 
of int., com. on bds. 
exch., Cartr., eto.. 393,527 


245,978 
Dividends............ 2,578,831 1,547,283 bere Laas 
Total disburee’ts 6,685,953 5,423,154 5,823,887 Sra 

. 








Balance, surplus..... 1,222,974 2,584,365 608,870 241,055 
MISSOURI PACIFIC RAILWAY. 
GENERAL BALANCE SHEET DEO. 31, 
1902. 
sete nn 02 1901. 1900, 1m 
oad and equipm’nt.63,560,104 59,782,2 54,048,529 
Btocks and bonds....72,048;540 71°331,367 Colores 13.872 
M.P.5p.¢f'dnotes. "........ "144,000 fe 
S8t.L.1.M.&So.notes  ........ 4 
Materials & supplies 2,555,223 2,086,568 9906 1,007 
Banas aia soint” Mormons SQN SRR Ti 
Due from SL... een 1A Se 
Dy Bi csdadnnbece 5,226,339 353,711 198,19 
Miscel. accounte*.... 1,049,079 1,718,302 78,495 987575 





Total assets.....152,099,696 141,374,973 124,443,562 117,825,975 


Liabit 
Stook.......... LURE 77,802,875 76,402,875 50,432,150 4744343) 
Bonds (see INV.SUP.).54,012,000 54,012" ‘374, 138.000 
Equip. assess. obl’ns. 2,030,000 ve ee ae 


Int. due and accrued 954.560 954,180 1,195,475 sien 
Notes payable........ 350,591 553,152 Tee 10 2,714,040 
Accounts payable... 3,433,674 3,528,282 2,277,910 

Loans payabie....... 6,700, Aitinnet ouccen 815,970 
Dividend............. 1,945,055 1,910,050 "7" Ge 
Special fund ........ 1,008,258 385,982 758,349 isis 
Improvememt fund. 500, 250,000 WES 
Miscellaneous ...... : 140,799 498,962 —diiigii 


65,229 219,933 
Income account, ..... 3,297,452 3,237,705 8,213,608 435,715 
Total liabilities.152,099,696 141,374,973 124,448,562 117,828,37% 
“Includes in 1901 $1,368,822 “expenditures on acco : 
struction and projected lines” and in 1902 $772,152. a 
ST. LOUIS IRON MOUNTAIN & SOUTHERN RAILWAY. 
GENERAL BALANCE SHEET DEC. 31. 
1902. 1901. 1900. 1809. 
Assets— 3 $ §$ 8 
Road and equipment 75,172,495 72,190,027 69,581,893 69,183,147 
U. 8. land grants.... 1,100,410 1,273,062 549, 7 
Stocks and bonds....28,698,364 27,902,139 25,132,826 25,779, 
ee ae Pea / 250,000 








Cash on hand........ 680,017 550,867 2,042 923,60) 
Land grant accounts 223,852 258,419 217,679 22604 
Projected lines exps. 3,709,000 318,286 70,438 67,205 
Lit. Rock & Ft.8.Ry. 325,545 331,466 325,300 328,50 
Miscellaneous........ 21,192 17,423 18,136 9408 





Fe... OES 102,841,689 97,938,747 98,366,5H 
ilities— 

Stock (see Inv. SUP.).25,795,710 25,795,710 25,795,035 25,705,058 
Bonds (see Inv. SUP.).69,026,997 67,640,997 65,790,556 66,4870 


’ ’ 
Ee 2,829, 1,741,000 349,000 516,000 
Int. due and accrued 1,078,391 1,063,574 1,005. 4 
Due Mo. Pac. RR.... 5,226,337 353,711 411,588 126,13 
Rent’ls guar., accr’d.. 91,417 91,270 97,242 
415,362 894,08 


Notes & miscellaneous 172,214 277,166 
Improvement fund... 500,000 750,000 wahdiaies mesense 
Income account..... 5,210,809 5,128,261 4,074,164 3,465,2% 
Total labilities.109,930,875 102,841,689 97,938,747 98,306,5 
—V. 76, p. 543, 213. 
North American Lumber & Pulp Co. 
(Report for the year ended Dec. $1, 1908.) 
The report of this company for the late fiscal year, wit 
full particulars regarding its increasing business and prow 
ising outlook, will be found on page 603 of this issue of 
CHRONICLE.—V. 76, p. 545. 
American Cement Co. of New Jersey. 
(Report for year ending Dec. $1, 1908.) 
President R. W. Lesley says in substance : 


OuTruT.—During the year the expenditures for tbe wort 
improvements have been unusally heavy. The ssl 
is evidenced by the increase tn the output of cement ae r 
barrels in 1901 to 1,178,566 barrels in 1902, whilat the 
all the subsidiary companies, including foreign and fo 
handled pane the selling companies, reached the 


1,500,000 barrels. wane 
OENTRAL CEMENT Co.—In the last annual reper : 





to the necessity for increasing your output. 
by the creation, in your interest, of a corporates, ° 
“Central Cement Oo.,” which erected on your lands Ie 
an eight-kiln plant of the most approved constraction s nt 
having an estimated — for bd pry on pe ot it 
Portland cement annually and capable at & = wition of 
creased to a capacity of 600,000 darrele by — ae ot or 
This mill was put in operation in September an a for 
ember produced over 43,000 . The beep oh ate rt 
new plant were advanced almost entirely by in to each form # 
your own company, and agreements were D in ‘aad wt 
to,put your ap eed in ee = 0: output _ 
ly to make e owner 
MThe board has noW under consideration s plan for OS cree tist 
mill on your lands near Norfolk, Va., under # some’ 
cis) vlan 


eat] 
Prices.—Cement prices touched their lowest | 2 ae 


spring of the present year. Under the inflnence ‘a 
seeaptien a rapid riee set in, which culminstes in September 


w 
very. The contracts nowt , 
rices for cement for ere are almost at exo 


ks for delivery in 1 a two 
Dove the average of the one 3 
i cane dere aciray favorable. ‘Tose wil Bowers 
crease in the cost of production. 


-- 4--f-)- tl ) 
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ANIES.— et earnings of the subsidiary compa- 
T Comndink Mov, 30, 1902, were $281,480; estimated net 
"Sentral Cement Co. for the month of December, 1902, 
ot £0. The bond interest (#500), sinking fund, 
l, Se Oentral Cement Oo. for one month called for 


; dar years 1902 and 1901 compared 
Bom is for the omen months ended Dec, 31, 1900, are as 


S Acco’ OF THE AMERICAN CEMENT OOMPANY OF 
maori AMD LOB ONT EW JERSEY. 
Year Year 
1902. 1901. 
. of 
.$222,300 $219,802 


16 mos, to 
Dee.31, 1900. 


$297,238 





$351,105 
$16,137 
62,062 
45,000 
140,000 
80,008 
809 
7,095 
$351,105 


ceases eee. $22,712 $14,070 
Socsanes wt 8g O78 x 

L7,813 
0,000 


0,000 


























ad, cabdecussusccesbeowed $287,175 $254,759 


BALANCE SHEET DEC. 31. 
1902. 1901, 1902. 1901, 


; $09 Cc ital sto ki d,8,000,000 2,000,000 

Catlheesoce<eeseee» «+ 10,839 19,997 | Capita! stock issued, 5 | 

2,844, 945,865 | First mort’ge bonds 895,000 930,000 

., om Bond int. & sinking 

f’nd,ace’d,notdue 21,187 
Bond int., sinking 
fund & divs , Cent. 
Cem. Co., Dec.,’02. 
Bills payable........ 
Keserve for divid’d 
payable January.. 
Saiing eg bonds 


rO 110,869 
28 





Total assets.....8,086,541 9,102,265 |  Total............ "8,056,541 3,102,255 


~¥,.%6, p. 100. 
American Cereal Co. 
(Balance Sheet of Dec, $1, 1902.) 

The company, & majority of whose capital stock is owned 

p Bae Quaker Oats Co., has issued the following balance 

t of Dec, 81, 1902, which we compare with the correspond- 

ing figures for the previous year. The dividend rate was in- 

creased from 8 to 12 p. c. in Feb., 1902, 8 p. c. having been 
paid quarterly since that time. 

BALANCE SHEET OF DEO. 31. 




















+845,158 





Motal............ 10,980,160 9,966,769 10,960,160 9,966,769 


~V.%, p. 774, 
American Ice Company. 
(Report for the year ending Dec, 31, 1908.) 


According to the prees reports, President Schoonmaker at 
the annual meeting said in Guuatlines: 


Our business during the year failed to meet expectations; 
ons; this ma, 
aan the low temperature ne: 1902 and to the coal 
company made a better showing, however, than its com- 
| mp gg Was carried over from last summer nearly 1,000,000 
This ice can be sold for enough to liquidate the floatin 
Price of ice was abnormally low because of ‘unwarranted 
‘on coul strike prevented the company from em- 
coal business in New York, as in Boston, Philadelphia 
The development of the artificial ice business ren- 
of the company’s property useless. 
$5,000,000 fens eet 5.500.000 were ona as oe ona 
Proceeds © company’s float ebt, 
the acquisition of properties. The remainder is to be used 
ds. The company acquired at 
wm a are being disposed 
cut off. The company was 
position to conduct its business aatistactorily than 
no raat, moreover, has now been reached 
crease of business is in view. 
Ice Co. for the year 1902 showed as little or 


Souter as 
4 cee ene ee _ ates 
ch follows shows a profit and loss 

on Dec. 81, 1902, 
"ot lam t a surplus of 


BALANCE SHERT DEC, 31, 1902. 


Liabil 
t.... $34,886,15 
Velsoo Prefe: 


off 
ie 
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if 
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American Ice Co.... 
Real estate mtges..... 
Vouchers payable..... 
7 | Accounts payable... 

Insurance fund, 


ry 


(det.).. 


——— Sc Clickdictsidlentbeeds 
+ gone945.082,147| —Total............-..945,088,147 


the details of alance sheets were 
Consolidated o Ad. os 


seeecce 


i 





iy 
a2 


BALANCE SHEET DEC, 31. 
1901. 1900, = ep 


$ Liabilities— 
41,183,899 35,442,570 | Capital stock 40,000,000 34,773,700 
,805,394 1,733,182 
Surplus 658,870 965,805 


1:280/375 2'030.407 
42,464,264 37,472,777 42,404,264 37,472,777 


American Sugar Refining Company. 
(Balance Sheet Dec, 31, 1902.) 


Thecompany, following its usual custom, has filed with the 
State of Massachusetts its balance sheet of Dec, 31 as below: 

Assets— 1902. 1901. 1900. 1899. 
Real estate, etc..... 34,669,191 34,328,664 36,891,221 36,412,652 
Cash and debts rec. 30,046,750 36,862,702 15,737,388 15,306,596 
Sugar,raw &refined 15,842,924 12,248,640 22,488,799 20,340,609 
Investm’ts in other 

companies 45,270,776 39,111,883 35,054,171 30,423,680 

rete fe Ceyaiy --125,829,641 122,561,888 110,171,579 102,483,537 
7S 90,000,000 88,280,370 73,936,000 73,936,000 
Debts eo... 24,958,321 24,364,027 27,443,372 21,152,323 
Reserve............. 10,871,320 9,907,491 8,792,207 7,395,214 


Total............125,829,641 122,551,888 110,171,579 102,483,537 
~V. 76, p. 160, 104. . 











American Tobacco Co. 
(Report for year ending Dee, 31, 1902.) 
The earnings, balance sheets, etc., compare as follows : 
EARNINGS, CHARGES, ETC. 
1902. 1901. 1900. 
Hehenme. over charges..7,450,575 6,647,114 6,803,498 


ue 
Div. on pref. stock (8 p..).1,120,000 1,120,000 1,120,000 1,120,000 
Div. on common stook*..-5,450'000 3,270,000 3,270,000 2,872,500 
Interest on scrip 60,283 180,890 180,834 192,143 
WE dens s60- scccccseet 6,630,283 4,570,890 4,570,884 4,184.643 
Surplus for year 820,292 2,076,224 1,732,664 1,017,741 
Surplus Jan. 1. 6,384,317 4,308,093 2,575,430 22,557,689 


Total. 6,384,317 430 
Scrip div. on com. stock.. 21,000,000 


Surplus Dec. 31.......7,204,609 6,384,317 4,308,094 2,575,430 


1899, 
5,202,884 











* In 1899, 64g p. o.; in 1800 and 1901, 6 p. c.; In 1902, 10 p. c. 


BALANCE SHEET DEC. 31. 
os 1901, 1902, 


Assets— 8 | Liabilities— a 
Real estate, machin- Stock, common....54,500,000 ,000 
ery. fixtures, etc. 5,237,110 5,007,146 | Scrip issue 3,014,490 
bacco, stock, Stock, preferred...14,000,000 14,000,000 
supplies, etc. 13,405,903 11,024,441 | Dividends 1,097,600 
St’ks in other co’s.15,197,990 26,581,40' 


do in foreign co’s. MW 956,458 

, 1,898,725 1,496,662 | consignees’ 

Bills & acc’ts re- | commissions ... 1,483 
ceivable 18,650,308 7,369,683 | Advertising fund.. 

Patents, trade-mark | Interest on scrip.. 


good-will, etc. ...25,670,743 20,747,816 | Surplus 7,204,809 6,384,818 


Total assets......88,434,387 91,183,618 | Total abilities. 88,434,837 91,183,618 


—V. 75, p. 784. 
Consolidated Tobacco Co. 
(Heport for the year ending Dec. 31, 1902.,) 


The report of the Treasurer says: 

The financial statement does not include the company’s share, 
amounting to over $13,718,000, of the wae as of Dec, 31, 1902, on 
the books of the American Tobacco Co. and the Continental Tobacco 
Oo., of which amount over $2,818,000 is the Consolidated Comps "s 
share of the undivided net earnings of the companies named for the 
year 1902. 

The earnings and balance sheet follow: 

Net earnings, after Surplus Dec. 31,’01.. $35,010 
ch’rges and exp’ ns’s, -_—-—— 
includ. organizat’n.$13,291,460| Total. «-e- $6,950,216 

Int.on bonds (4p.c.).. 6,376,254 | 20% div. oncap.atock 6,000,000 
Net over interest... $6,915,206 | Surplus Dec. 31,’02.. $950,216 

, BALANCE SHEET OF DEC. 31, 1902. 

Assets— Liabilities— 

Common stock ofthe - Capital stock........ $30,000,000 
Amer. Tobacco Co. Bonds 156,593,400 


1901. 


10,403,738 11,777,974 


to 609,890 
$156,593,400 428,412 

Other stocks &b’nds 19,669,537 

COG wrccocccscaresse. 9,700,008 

Bills & ac. rec’vable, 16,526,126 6,000,000 

Office furniture 51 950,216 


Total..... eecccceces $196,581,917 





Continental Tobacco Co. 
(Report for year ending Dec. 31, 1902.) 
The earnings and balance sheet follow: 
: 1902. 1901. 1900. 
Net earns. after all charges 
-- ++ eenee211,776,934 $7,600, $4,480,8 


and a poo qe pee A 740 58 
Dividend on pf. stook.....(7%)3,419,122 (7%) 3,419,122 (7%)3,419,122 
Dividend on com. stock..(18%)6,349,993  (2%)976,922 

Net applic. to surplus..... $2,007,819 $3,204,696 


BALANCE SHEET OF DEC. 31. 
- mG 





$1,061,736 


1901. 

Liabilities t 
Preferred stock.. 48,844, 
Common stock... » | 
8,722, 7,687,741 | Debentures 1,681,100 
other Provision for int. 27,6690 
weeeee 22,248,128 15,501,245 | Div. on pfd. stock 854,782 
2,955,908 3,130,627 | Div. on com. st’k 976,082 
Accrued commis, 1, Bh ee 
9,520,525 6,437,855 | Advertising f’d.. 237 
Bills & accts, pay. 8,868,833 
Surplus. 4,580,627 


Total.....++++10,880,442 111,621,018 








76,873,058 78,874,145 
732 











acc’ 
receivable.. ... 








«- 119,820,442 111,621,618 





Total..... 
—V. 76, p. 481, 50, 
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Central District & Printing Telegraph (Bell Telephone) 
Co., Pittsburgh. 


(Statement for the year ended Dec, 31, 1902.) 


An cflicial circular says : 

During 1902 the company added 54 exchanges, 549 public stations, 
6,723 subscribers, 22,258 miles of wire. On Dec. 31, 1902, it was 
operating =:80 exchanges, 3,324 public stations, 46,859 subscribers’ 
stations, 11£,403 miles of wire, 4,940 miles of pole lines and 539 miles 
of yee conduits, costing $1,121,321, and containing cables 
in these t cost $662,864. The company during the year handled 
an average Of 283,157 exchange calls and 9,786 toll daily, oF a 
total of more than 90,000,006 connections annually. 

Directors: D. Leet Wilson (President), D. F. Henry (Vice-Presi- 
dent), George I. Whitney (of Whitney & Stephenson), Daniel H. Wal- 
lace, Chas. E. Speer an a H. Wiilock, ail of Pittsburgh, and F. 
P. Fish, C. Jay French and Jos. F. Davis, ail of Boston, Mass, 


BALANCE SHEET DEC. 31, 1902. 








~ Assets— $ Liabilities— g 
Oonsetruction ...... ......7,104,327 | Capital...... Sesncsseesesd 8,750,000 
Conduits in Pittsburgh. 776,118 | Surplus............... ee. 432,048 
Supplies....... anes eon MEE © BPR con bet. nbechaeenne 317,567 
ae 901,974 | Reserve, unean’d rentals 56,049 
Accounts receivable.... 411,679 do maintenance.. 59,038 
Cash. ....- ai hnanioems | do taxes, ete..... 92,012 
Total assets.......... 2,706,714 Total liabilities......9,706,714 


—V..76, p. 437. 
New York & New Jersey (Bell). Telephone Co. 
(Report for the year ended Dec, 31, 1902, 


President Charles F. Cutler says in substance: 

GENERAL RESULTS.—The early part of 1902 was a season of unusu- 
ally destructive storms, entailing heavy expenditures for repairs. 
The disastrous conflagration in Paterson, N. J., on Feb. 9, was fol- 
lowed on March 2 by an overflow of the Passaic River, a considerable 
amount of our plaut in the streets being destroyed or seriously dam- 
aged. On the night of Feb. 21a most destructive sleet storm pros- 
trated our overhead lines, southern New Jersey and middle Long Isi- 
and being completely cut off from telephone communication for from 
four to six wee At the same time substantially our whole force of 
linemen left our service without a momeni’s notice. The actual cost 
of repairing and rebuilding the prostrated lines [$267,505] was 

ed t earnings, while the ioss of revenue through the inter- 
ruption of service is estimated at about $100,000. Otherwise the net 
earnings should have been at least $365,000 above the amount shown. 

Purrm INVENTION AND UNDERGROUND Lines.—During the summer 
an experimental installation of the Pupin invention, the exclusive 


- control of which was veg A acquired by the American Beil Telephone 


Co., was made upon this line with most encouraging results. The 
trunk line conduit has been extended from Newark to Elizabeth, 
and further large extensions have been planned reaching Passaic and 
Paterson in New Jersey and east to Jamaica in the Long Island ai- 
vision. In co-operation with the New Yoik Telephone -» cOmMpre- 
hensive plans have been worked out by which ali the suburban points 
within a radius of 20 miles of New York will be connected through 
underground cables, thus protecting the entire suburban toll service 
againetinterruption. Priorto the Pupin invention it was not pos- 
sible to communicate successfully through underground cables of 
such length. 

‘he above-mentioned plans contemplate the equipment of all cen- 
tral offices within this radius with the common battery switchboard 
of ty pe similar to that now in use at the larger exchange centres. It 
is hoped tbat the principal part of the above work can be completed 
during 1903. Upon its completion it is expected that trunk connec- 
tions within the above area Can be established with the same prompt- 
ness as now characterizes the local service in the best exchanges. 

Among the important improvements completed in 1902 was the 
ecnversion of the exchange plant in Elizabeth, N.J.,from overhead 
to a c: mpiete underground system. 

PURCHASE.—An addition was made by the ea seam of the plant and 
business of the Hudson River Telephone Oo. in Sussex County, N. J. 

NEW STOCK.—By authority of the board,under date of Sept. 25, 
1902, $3,125,000 of new stock was offered to the stockholders at par. 
About two-thirds of the amount was paid for on Nov. 1, leaving $1,- 
069,900 to be issued during 1903. We enter the year 1903 with a pro- 
vision of $2,211,054 for construction purposes. This, with the antici- 

ted surplus earnings, should about meet the construction require- 
ments of the year. 

There was invested py the company during 1902 in extension of 
plant and equipment, $1,712,502; real estate, $239,285. Of the 
amount invested in plant, $821,561 was expended in extension cf the 
underground conduit and cable system. Estimates for 1903 contem- 

late the expenditure of about $600,000 in real estate; $450,000 in 

proved central office apparatus and $1,347,000 in underground 
conduit and cable extension. 

CuMPETITION INSIGNIFICANT.— Regarding competition, it may be said 
that while the few unimportant systems heretofore established etill 
keep up a struggling existence, there are no evidences of new life or 
turther development. In fact,on the whole, there are less stations 
connected to those systems tan at the date of our last report. 


The earnings for three years past and the balance sheets of 
Dec, 31 compare as follows: 
EARNINGS, EXPENSES AND CHARGES. 
1902. 1901. 1900. 


Bo. of stations Dec. 31....06-----. 53,184 42,130 35,176 
£arnings-- 























Exchange service. ...........-+.-.-$1,903,707 $1,633,319 $1,372,916 
490,294 428,996 356,560 
1,366,854 1,162,279 965,341 
13,415 107,415 83,939 
89,327 44,424 48,725 
Loubesoun oe. coneececvecceee,962,597 $3,376,433 > $2,827,481 
Expenses— 
General.......-.---- $646,240 $536,665 $504,613 
Operating 594,720 522,071 460,840 
Reconstruction and maintenance. 1,330,172 997,828 847,649 
BOYalties. ...0.0 -cccccccccccece eeeee§ = 81,616 176,855 147,417 
Beal estate ©xpenses..........-+0- 70,699 61,214 58,085 
mm Cie snienipRonnme nitigeememises 
i $2,823,457 2,294,633 $2,018,603 
oye oaraings eos $1,139,140 $1,081,800 $808,878 
DR cesiivenieces erence $70,250 $71,486 $72,272 
Taxes....... 96,000 102,618 102,459 
Dividends (7 707,628 616,286 490,650 
TOL -ncpccosecces pened ---» $878,978  %790,390 665,381 
BUPPlUs...0--nnr---- née --- $265,162 $291,416 143,497 


Of,the total stations (53,184) on Jan, 1, 1908, 28,158 were in 
New Jereey and 25,026 on Long Island, 








: 


BALANCE SHEET DECEMBER 31, 


1902, 1901, 
Assets— ty g | Lt 12, 
Frans sbebeveseveenes 10,259,062 8,¥1#,332 Capital es : 7 
Equipment pvecseeve 1,672,097 1,292,825 | General M. bonds 12,665,600 9, 
eal estate... .... 319.759 1,080.47 Real estate mcs, 120000 


1,319. 7 123400 
Mater. & supplies. 522,508 "462" y il 
Acrerneve.: MSR TERR Reuven ia Mae 
y stock ... ; 163.600 | ; nes ose = 2009 
Stocksand bonds., 482821  4sa'ses Bupa ble Jan. | 285,753 3am 
Stock subscript’ns. 1,069,:00 ....... ‘ 2,688, 


Cash and deposits. 1,141,154 857,029 
Total........... 17,592,792 13,9 ——_ 
av ibe ij, 7727 908,008 18,967.098 | Tota...........7 808 AG 


Quaker Oats Company, 
(Batance Sheet Dec. 31, 1908, ) 


The following has bee i —: 
Cereal Co, sheen: ee American 


Asseis— Liabiliti 
Investments .......... $11,149,900 ‘* 
Accounts receivable... 90.223 eng sen $7,307,000 
Bills receivable....... 54,600 | Accounts payable...” 951,780 
| rae , 2,952 | Subscription to stock 16K 
Subscription rights of other cos 
(see contra),......... 120,200 | Frofit and loss..." 4 
ES --$11,407,775 | Total....sss-.es.-..811 400995 
--=.$11,407, 





—V. 74, p. 634, 


Qaincy (Copper) Mining Company. 
(Report for year ended Dec, $1, 1908.) 
Results for four years were as follows: 
PRODUCT, EARNINGS, EXPENSES, ETC. 


1902. 1901, 
Mineral produced,lbs.26,423,670 27,778,268 19,491,749 17, rr 





Refined copper, Ibs...18,988,491 20,540,720 14/116551 1430L1m 
~ 
Gross income,........ 2,275,819 3,327,072 2,3 2 
Exp., constr’n, etc.... 1,602,916 11975,031 Tontee. RH 
Net profits........ ~~ 466,903 1,352,041 42 982,088 
Cther inceme (net)... 81,096 72,502 arial 46,580 





Total net income. 497,999 1,424,543 449,875 928,669 
Dividends............ (28)760,000 (36)900;00 ‘ 50,000 
Reserv. for machinery : ' anys parte tac 


UAMROS. necsusccs def.202,000 sur,324,543 def.450,125 def.21,333 

Bal.of assets Dec.31 880,360 1,082,360 757,816 1,207,943 

The capital stock is $2.500,000 in $25 shares; cash and COp- 
per on hand, $563,168.—V. 76, p. 216. 


Western Stone Co., Chicago, Ill. 
(Report for the year ended Dec. $1, 1902.) 

President Martin B, Madden says in substance under date 
of Jan, 21: 

The year 1902 has been somewhat more actives in the building 
trades; than any since 1895. The company has participated in the 
increased activity and but for the damage caused by heavy rains of 
last summer, which flooded the quarries, the result would have beenst 
least $30,000 better thanfit is. The bonded debt which at the last 
meeting was $480,000 has been reduced to $272,000; the 
debt of $46,000 has been paid in full; the bills and accounts 
have been reduced from $35,182 to $43,449. The payment of the 
indebtedness above referred to, together with other economies 
have been introduced, will cause an annual saving of $20,000, I have 
reason to hope that the company is entering upon an era of preaier 
prosperity than it has enjoyed for some years past. The p oy 
condition of the plant is excelient and well adapted to meet the ii 
crease in business which improved conditions lead me to hope for. 

The available surplus for the year 1902 amounts to $97,319 and 
consists of: Stone, merchandise and stripping, $37,895; bills, accounts 
receivable and cash, $73,374; making a total of $161,268; deduct bills 
payabie and accounts payable, $63,449; balance, $97,819. 


BALANCE SHEET DEC, 31. 





1902, 1901. ia 1902, 10. 
Asset s— Liabilities— ; $ 
Real est. & b’Ildings..,1,058,319 2.204.669 Capital stock,.... ... 000 2,250,000 
Tools & machinery.. 414,089 414.573 Bonded debt......... 272,000 ry" 


Horses and wagons.. oat 26,836 Mortgage debt....- 





Office furniture .. .. 8,012 3.012 Bilis and accounts" a 
Canal stock ...... « 89,075 89,580 pATAble...eccees ave 63,449 85,182 
Stone, mdse, etc..... 87,895 9,808 Surplas........c.e0-+ 66,768 
Bills, accts.and cash 73,873 65,912 ee 
otal ....-.. se0e-2,652,915 2,687,415 , "Potal ......00+.-+,2/062,015 88874 


T cossce 
—V. 76, p. 107, 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET BOADS. 


Alabama New Orleans Texas & Pacific Junction Ball 

ways.— Report.—The report for the caleadar — fe a 
; £140,865, ns 

190) met ie teonaes terwend a28t; total 2 141.706, De iuct coe 
expenses and income tax £11,702; interest on * A sone 2 
180; interest on “B” debentures at £5 per cent. 249,197; aes 1901} 
““O”" debentures at £5 per cent; [contrasting with 22 128. 
£37,999, leaving to be carried forward £27,715. N 

From the investments in the New Orieans & pig 1001: . 
RR. there was received £96.871 against me 1 IML 
Vicks. Shreve & Pacific Ry. £35,522, against £7,1 


V. 76, p. 484. ait 

Albany & Hudson RR.—-Successor. —This compet 
corporated at Albany on March 12 with $2,000, plan in V. 
ized stock ($1,000,000 preferred) as successor, Lad Co,, fot 
75, p. 847, of the Albany & Hudson Ry. & Power U0, 
closed, See STREET RalLway SUPPLEMENT, 

Officers: The officers and directors are: 

Clinton L., Rossiter (President), A. M. Young ( yx Vice Presidesty wt 
HG; Hanke Eromerer Fost iecney, Hen Sant i ot 
ond Vioe President and General Manager is George G. pers 

Seo: . ran! 
sland Loan & Trast Oo. Registrar 
my peas. ines coal Trast Oo.—V. 76, p- 381, 265. 
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gilwaak Harbor & Columbus RR.—Sold.— 
iwankee Tette BE, below.—V. 71, p. 751. 
_ Pacifie RB.—See Southern Pacific Co. above.—V, 


lair Haven & Eastern RB.—Sold.—See Pere Marquette 
Albasy & Hadson Ry. & Power.—Successor.—See Albany 
& Hodson BR. above.—V. 76, p. 881, 265. 
tie Coast Line Ry.—Listed.—Tne New York Stock 
Bs has listed $35,60,000 common stock; also $28,260,- 
first consolidated mortg#g9 50-year bonds of 1902; and 
e authorized the listing from time to time, prior to July 1 
~ of $2,774,000 additional bonds when issued in exchange 
io ontstanding certificates of indebtedness.—V. 76, p. 541, 


a1. - . 

rminal Co.—Union Station.—This com- 
Atlanta (Ga,) TS Georgia, Feb. 11, 1908, with $25,000 of 
Pithorized capital stock, is having plans prepared for its 
proposed Union Station at Atlanta for the roads entering 
that city. The real estate was acquired for $675,000, the 
sation building, train-shed and tracks are estimated to cost 


ant ed. W, English is President. 

Ballston (N. Y.) Terminal RR.—New Mortgage.—The 
New York State Railroad Commission has approved the 
execution of a mortgage to secure $1,500,000 of 5 p. c. $1,000 
gold bonds, dated March 1, 1903, and due March 1, 1933, 
without option of earlier redemption; interest, M. & 8; 
trustee, Citizens Savings & Trust Co. [of Cleveland ?]. A 

of the new issue is reserved to take up the existing 
bonds, See STREET RAILWAY SUPPLEMENT.—V. 76, 


265, 

P pelvidere-Dalaware RR.—Listed.—The New York Stock 
Exchange has listed $1,000,000 consolidated mortgage guar- 
anteed 8%; per cent bonds of 1943, See deecription and offer- 
ing in V, 76, p. 47. 

Birmingham (Ala.) Railway, Light & Power Co.—New 
Stock—The shareholders will vote Aprii 15 on increasing 
the capital stock from $5,000,000 to $6,500,000, to provide for 
improvements and additions,—V. 74, p. 426. 


Baffalo Rochester & Pittsburgh Ry.—Change in Place of 
Coupon Payments,—The coupons of this company and of the 
subsidiary companies, which were payable at the Union 
Trust Co, the Guaranty Trust Co. and the Gallatin Nationa! 
Bank, are all payable at the present time at the office of A. 
Ixlin & Co., No, 36 Wall St.—V. 76, p. 881, 157. 


Buffalo & Susquehanna RR,—ELxtensions to Buffalo, Etc. 
—Bonds Sold.—Fisk & Robinson, ina recent circular, say: 
Theestimated cost of building and equipping the proposed exten- 
sion of 84 miles from Wellsville, N. Y., 10 Buifalo is $5,000,000. Thia 
sup will provide for 80 pound steel rails, standard construction and 
modern rolling stock,and will cover also the purchase price of the 
Boffalo terminals and the expense of improving them. In the February 
circular announcement was made of the intention to raise the neces- 
sary money by the sale of $5,000,000 of first mortgage 41 p. c. filty- 
- bonds of the Buffalo & Suzquehanna Railway Oo., which is to 
d the new line in New York State. We are now able to say that a 
syndicate formed for the purpose has underwritten the entire issue of 
bonds, and that in this connection subscriptions have been received 
ae - = — met ot the ed py | poeneny. Active 
6 Baffalo extension is to mn at an ear! 
(get will be pushed rapidly. se : 
are advised by the Chairman of the board of directors that the 
yb to proceed with the development of its coal proper 
oor t upon completion of the line to Baffalo shipments of 1,200,- 
0! per annum may be counted upon. This will be ia ad- 
{ition to the 600,000 tons of coke that it is expected will be hauled by 
Paclizeed for the Buffalo & Susquehanna Iron and the Tonawanda 
Steel companies. The transportation of about 1,800,000 tons 
+ coke perannum is thus believed to be assured. To this 
} ae 0,000 tons to be derived from other sources may be looked 
i tearing the total anticipated tonnage of coal and coke alone at 
000,000 tons of rreight per annum. 
Lease— Each ange of Stock—Bonds, Etc.—Chairman F. H. 
Good year, in a letter to the firm, Says: 
lasbors ean OF STOCK —In order to simplify the administration, it 
med advisable to make the new company the operating 
» and to that end the Buffalo & Susquehanna Ry. Co. is to 


trom th 
the Buflalo & ot oe ada ay ie of the common capital stock of 


= 
s 





com, 
tes 


. 
4 


for the common stock of the railroad company, the rail- 
Iie e paralne sr Sobor ae oc oFeuaggcwe taarar tae 
of the former of the par 

toot $50. This will make the capital stock of the railway com: 


pany $9,000,000, 
Welisvilie, . ° the completion of its line of railway from Buffalo to 


Tallway com 
Toad Dany will operate the lines of the rail- 
ot the ranean gray ine a8 rental the interest on the outstanding bonds 
on the [$3 COO and @ guaranteed dividend of 4p. o. per 
will ron for’99 1000] preferred stock of thatcompany. This 
for through 9 years. The railway company will then own 
’ met test of the entire common capital stock, the 
 Y.,t0 Sykesy “1 — & line of railroad extending from 
Of 825 miles, ©, Pa., which, with branches, will have a 


Co. of TY —The purchase by the Buffalo & a 
carry siete ence A the Buffalo & Sucquehanna Eu Co a tl 
trtles of the Buffalo ree P and contro) of the bituminous coal prop- 
located near Medix Tyler eanDa Coal & Coke Oo. (see V.75, p. 924) A 
tes onal Du Bois, Sykesville, Troutvilie and Big 
Properties and for de n provided to complete the payment for the 
pated Bt $350,000; all told teen eet OTK, the cost of which is esti- 
wade t » Will represtee Coal lands, with the improvements to 
bord py a0 expenditure of about $2,000,000, 
the Railroad Oonve.* Mortgage of $260,000 running to the 

mpany’s 4 per cent bonds. 

momen 2 otha he maximum grade on the exten- 
ond ana res vile {56 miles] will be 26 feet to 
Satily 1,200 tons of con “ee the locomotives to be employed will 
fhelene SUMMIt is ore, Wellsville to Buffalo [84 miles} 
eatin be only 46 f § crossed and the maximum grade against 
line from the coal-Anris 2, 2°, mile. Maximum grades on the 
Relghboring rflelds to Buffalo will not exceed thosejof the 
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The company will issue $1,500,000 of 4 per : 


New Bonps.—The Buffalo & Suequehanna Ry. Oo. first mortgage 
4% p. o. 50-year gold bonds, in addition to the security given by an 
absolute first mortgage lien on the entire terminal and railroad prop- 
erty in New York State, are to be further secured by assignment to 
the trustee of the contract with the Buffalo & Susquehanna Iron Co. 
(CHRONICLE; V. 74, B 1040) and by {deposit of the entire common 
stock of the present Buffalo & Suequehanna Rit. Co., the amount of 
which upon the completion of the line to 8ykesville will be $4,500,000. 
The railroad company during the past seven years has paid dividends 
on its stock at the rate of 5 p.c. and has accumulated a surplus of 
about $300,900. The railroad company has in ite treasury,in addi- 
tion to new capital set aside for construction purposes, cash or its 
readily convertible equivalent, representing accumulated earnings 
and reserve funds, amounting to about $300,000. 

CAPITALIZATION, EARNINGS, Eto.—The capitalization and fixed 
charges when theee plans are carried out will be as follows: 
Capitalization. Annual charge. 

$3,589,5U0.. RR. Co. bonds, guaranteed under lease... about $148,0u0 

3,000,000..RR. Co. 4 p. c. pref. stock, guar. in parpetuity. 120,030 


5,000,000. . Railway Co. first mortgage 44 p. c. bonds...... 225,000 
9,000,000.. Railway Co. commMOn BtOCK.........cccsnscnscnce  senens 
EE nccadentotadhunndanddschannceettsesénncaduanas $193,000 

ja tet Ng BE i etanatsadannnigatesodentecnamntdin 1,517 
Or, deducting the values for the coal properties ($2,000,000) and the 


a. 
Boffalo terminals ($1,100,000), the average capitalization per mile 
will be about $53,814. Itis expected that the net earnings, as soon 
as the arrangements outlined above have been perfected and the line 
is open through from Baffalo to the coal mines, will be not less than $1,- 
00,000 per annum, leaving for the $9,000,000 common stock of the 
railway company £567,000, or over 6 p. c. per annum. 

The company expects by Jaly 1, 1904, to have its entire line 
in operation, extending from the company’s terminal prop- 
erty on the harbor of Buffalo, N. Y., to its own and other 
coal properties ia Elk, Clearfield and Jefferson counties, 
Penn., in all 325 miles of road, including main line and 
branches.—V,. 75, p. 902, 922. : 

Baffalo & Susquehanna Railway.—Successor Company.— 
See Buffalo & Susqshanna RR. above.-—V. 75, p. 665. 

Canton-Akron (Electric) Ry.—New Stock.—The company 
has filed a certificate of increase of capital stock fron: $1,600,- 
000 to $2,000,000, to provide for double tracking and other 
improvements.—V. 75, p. 1352. 

Cleveland & Southwestern Traction Co.—Bonds Sold.— 
The company ha3 sold to Lamprecht Bros. & Co. the $500,- 
000 of 5 per cent bonds which were issu3d by the company in 
place of the Cleveland & Southern bonds, Ths line between 
Medina & Wooster will be completed as rapidly as possible. 
—V. 76, p. 265, 212. 

Eastern Ohio Traction Co.—New Stock.—The sharehold- 
ers will vote April 9 upon a proposition to issue $300,000 5 
p. c. preferred stock in order to provide funds for improve- 


| ments.—V, 74, p. 680. 


Fort Worth & Denver City Ry.—Mazximum Dividend.—A 
dividend of 4 p.c. has been declared on the preferred 
‘stamped stock,” payable ont of the surplus earnings of the 
year 1902, contrasting with 2 p. c. in 1901 out of the earn- 
ings of the years 1899, 1930 and 1901. The only other divi- 
dends were 2 p. c. each for 1897 and 1893.—V. 75, p. 607. 

Guayaquil & Qaito Ry.—Sze Ecuadorian Association 
(Ltd.) under ‘‘Industrials” below.—V. 75, p. 1031. 

Indianapolis Street RR.— Amount of Bonds Outstanding. — 
We are authoritatively informed that the amount of general 
mort. 5s authorized and outstanding is $6.000,000 ; of first 
mortgage Citizens’ Street Ry. 5s, $4,000,000. Compare V. 
76, p. 542. 

Interborough Rapid Transit Co.—Brooklyn Plan.—See 
Rapid Transit in New York City beiow. 

Line to New Rochellz.—See N, Y. & Port Chester RR. be- 
low.—V. 76, p. 480, 435. 

Lehigh Valley Traction Co.—Purchase of Bridge.—The 
final payment of $150,000 having been made, the company 
has taken over the stock of the Trenton City bridge.—V. 75, 


p. 290, 

Little Rock (Ark.) Traction & Electric Co.—Change in 
Control.—Isidor Newman & Son of New Orleans and New 
York have purchased control both of this company and of 
the Little Rock Edison Electric Light & PowerCo. The lat- 
ter company at last accounts had outstanding $100,000 stock 
and $13),000 bonds, Judge Hemingway will, it is stated, 
continue as President of the railway company, See STREET 
RatLway SUPPLEMENT, p. 48, —V. 74, p. 1089. 

Louisville & Nashville RR.—LZ:sted.—The New York 
Stock Exchange has listed $11,633,000 Louisville & Nashville- 
Southern, Monon collateral, 4 per cent joint bonds of 1953. 
There have thus far been acquired and pledged for the joint 
bonds $8,800 000 of the $5,000,000 preferred stock of the 
**Monon” and $9,696,900 of its $10,500,000 common stock, on 
account of which there have been certified $12,702,800 of 
the joint bonds, of which $11,683,000 are now listed, The 
bond issue is limited to $15,500,000, of which $2,110,000 are 
reserved to be issued for improvements and enlargements of 
the ‘‘Monon” (Chicago Indianapolis & Louisville Ry.) at not 
exceeding $500,000 yearly, and $687,700 (the balance unia- 
sued) forthe acquisition of further ‘‘Monon” stock at $90 
and $78, respectively, in bonds per share of preferred and 
common, See also V, 74, p. 1188.—V. 76, p. 158. 

Manila Electric Railway & Lighting.—Concession 
Awarded,—Private advices state that the concession for the 
street railway and lighting franchises in Manila, P, I., which 
was advertised by the Government in numerous papers, and 
was Open to competition, has been awarded toa syndicate 
comprised of J.G, White & Co., 29 Broadway, New York; 
F. H, Buhl and.P, L. Kimberley of Sharon, Pa.; Charles M, 





Swift of Detroit, Mich., and George C, Smith of Pittsburgh, 
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Pa., representing the Westinghouse interests. The syndi- 
cate expects to expend about $2,000,000 for the installation 
of the street railway and lighting plants in Manila. The 
construction will be carried out by J. G. White & Co. of 
New York, and Westinghonse apparatus will be used. The 
syndicate has also purchased all the existing tramways in 
Manila, and will control the entire street railway system in 
the city, the population of which is over 300,000. 

Metropolitan Street Ry., New York City.—Offcial 
Statement,—Touching the charge that the company has been 
paying unearned dividends and overstating its assets, expert 
Stephen Little on Wednesday said: 

Some days ago I was askei by President Vresiand to consider a 
mumber of so-called charges which had been filed with the District At- 
torney by one W.N. Amory [formerly Secretary of the Third Av. RR. 
Co.}. I found that the charges were based upon the reports of the 
Metropolitan Street Railway Co. and ite allied companies to the State 
Railroad Commissioners and upon one statement made by the Metro- 
politan Company to the Stock Exchange upon an application to list 
an issue of ite bonds. It was claimed by the framer of the charges 
that these documents were inconsistent, and revealed discrepancies. 
My investigations made it absolutely clear that every one of the 
charges were preposterous and false. 

President Vreeland says: ‘‘ Not one of the charges is true; 
the condition of this company is precisely as we have repre- 
sented it to be. We shall spare no effort to bring to justice 
the men who are responsible for this malicious and criminal 
attack.” The findings of John C. Hertle, ex-Commissioner 
of Accounts of this city, were filed in connection with the 
charge.—V, 76, p. 542. 

Missouri Pacific Ry.—New Directors.—At the annual 
meeting on Tuesday, John D. Rockefeller Jr. and James H. 
Hyde were elected directors in place of Gen. Louis Fitzgerald 
and Dr.John P, Munn Gen. Fitzgerald becomes a director 
of the St. Louis Iron Mountain & Southern. The Missouri 
Pacific board now includes: 

Geo. J. Gould, Russell Sage, Edwin Gould, Jas. H. Hyde, John D. 
Rockefeller Jr.. Frank J. Gould, Howard Gould. Samuel Sloan, E. 
Parmelee Prentice, Fred. T. Gates, C. G. Warner, Russell T. Harding 
and W. Bixby. 

New Bonds.—See report on page 600.—V. 76, p. 548. 

National Railroad of Mexico.—Standard-Gauging.—The 
work of standardizing the gauge of the main line has been 
completed from Laredo to San Luis Potosi, a total of 478 
miles, or considerably more than one-half of the entire road. 
The line from Lareco to Corpus Christi, 161 miles, is also 
standard gauge. It is expected that the work will be com- 
pleted during the coming summer.—V. 75, p. 1147. 

New York & Port Chester RR.—Favorable Decision.— 
The Appellate Division of the Supreme Court at Albany on 
March 11 handed down a decision sustaining the State Rail- 
road Commission in authorizing the company to construct an 
electric street railroad line from Harlem to Port Chester, 
through Mount Vernon and New Rochelle, The line will 
serve asa surface extension of the rapid transit (subway) 
system of the Interborough Rapid Transit Co., friends of the 
latter, it is understood, being interested. See also V. 74, p. 
884.—V. 75, p. 185. 

North Jersey Street Ry.—Lease.—Thomas A, Nevins, 
a director of the Elizabeth Plainfield & Central Jersey 
Railway, has made propositions on behalf of a syndicate to 
lease this company’s system and adjacent roads for 999 years 
from July 1, 1903. The lessee company will, it is said, be 
known as the United New Jersey Railways, and be organ- 
ized with authority to issne $50,000,000 of capital stock. A 
guaranty fund of $4,000,000, it is stated, will be placed in the 
hands of a trustee to ensure the performance of the condi- 
tions of the leases. At a meeting on Thursday the following 
committee was appointed to consider the propositions sub- 
mitted and report thereon in due course: 

E. F. O. Young, John D. Crimmins, A. J. Cassatt, Randal Morgan, 
John 1. Waterbury, Thomas N. McCarter. 

The roads proposed to be leased and the rate of dividends 
to be paid yearly on their stock after the end of the first year 
(in which no dividends are payable) will, it is unofficially re- 
ported, be as follows: 

Stock. Dividends after first year. 
North Jersey 8t. Ry...-..-.$15,000,000 1g rising to 4% in 1914-15 
Jersey City Hobok. & Pat. 20,000,00 19%, rising to 3% in 1914-15 
Eliza. Piainf. & Cent. Jer. 3,000,000 4%, rising to 4% in 1914-15 
Orange & Passaic Valley.. 1,000,000 9%, rising to 3% in 1914-15 

It is claimed that the North Jersey Street Railway Co. is 
losing from $1,000 to $2,000 a day because it has not cars 
enough to carry the people who wish to ride. The syndicate 
is said to include U. 8, Senator John F. Dryden and Pruden- 
tial Life Insurance Co, interests.—V. 76, p. 882. 

Old Colony RR.—Stock at Auction.—The $800,000 new 
stock will be sold at auction in Boston on March 18 at 11:30 
A, M. by R. L, Day & Co., auctioneers.—See V. 76, p. 480. 

Pennsylvania RR,.—Annual Meeting —New Securities, Etc., 
Aut .—The shareholders at the annual meeting on 
Tuesday ratified the acquisition of the South Fork, West- 
chester, River Front, Western Pennsylvania, Turtle Creek 
Valley and Downington & Lancaster railroads; also the 
lease of the Western New York & Pennsylvania RR. for 20 
years from August, 1903, 

They also voted to increase the limit of the issue of cap- 
ital stock from $251,700,000 [of which about $2386,000,000 is 
outstanding or reserved for the conversion of convertible 
bonds] to $400,000,000 by the addition of 2,966,000 shares, par 
$50, to be issued at a price not less than par, The company 
was also given permission, if at any time deemed advisable, 
to issue $59,000,000 of the proposed increase in bonds con- 





vertible into stock. The improvements additi 
which it is proposed to apply some pordlons ar the 


during the nex descri 

report as published in the CHRONICLE of Feb, = —— 
arther explaining the company’s capital mqnieneet 

Captain John P. Green, First Vice-President, sail: 


Owing to the demands upon the com 
provements, great additions to its moti Te DOWN ast raoretnaty ‘m- 
other corporate purposes, it was found necessary to amen 
pea 0 of stock to the shareholders, and in 190% there 
sued $50,000,000 of convertible bonds, which have the 
version into stock; so that practically the action taken 
in these two years has resulted in the issue of $85,00 
$100,000.000 of stock which was authorized in 1901," 

While this may seem a large amount of money to be 
two years,I think the shareholders realize that never a 
history of this company have such demands been made u: 
shippers and by the communities which it serves. As 
frankly states in its report, the company has simply been unabie 
meet these demands; not that we have not been diligent in the 
providing additional facilities, yards and terminals, and in 
our engines and cars; in the last eighteen months we have 
= ae dion ot ie cars te our equipment, and we pa 

v: a 6 year, and 
veal my) renee ast ogre nave Seen deinganas 
n the urg trict especially the con 
that no railroad running to that centre, has Com abicws ray) 
pers the facilities that they havea right to demand. This cnpey 
must spend in that district aione certainly $10,000,000. We ha' 
build & new line called the Briitiant Line, in order to get the Joo dag 
— — | = the ar ae Ley Ry. and Western Vania 
o 6 Way oO t busines 
gheay ony. ine i 8 = Pittsbargh and Alie- 
6 have our- 6 entire system of the urgh division 

and increase our yards and terminal facilities tn all nat eee 
We have to build a new road from the summit of the Alleghenies to 
the Juniata Valley over which we cansend our coal traffic and 
thus avoid Altoona and the congested yards at that point. We 
practically to construct & new low-grade, double-track road from Har. 
risburg to Philadelphia. Our coal traffic has become so enormous that 
it must be kept out of our ordinary yards, out of the way of other 
merchandise. We have to revise our grades, six- the line between 


358 S28 
F283 S85a5 
see Steins 


Trenton and Newark, and further increase our motive power ani 
equipment, and also provide a portion of the capital for 
bt mee and the — se of terme y oe 7 — 
erefore we as at the authorized capital. which is now in 
numbers $250,000,000, shall be increased to $400,000,000; nettbanee 
propose to issue the other $150,000,000 now, but we do propose t 
igsue in the near future enough to take care of the absolutely nece- 
Sary expenditures set ont in the report. The board also asks thatit 
may have the option, ifit be to the interest of the , $0 teane 
$50,000,000 of the $150,000,000 in convertible bonas teamed of 
straight stock. This is mot an increase of the permanent debt it 
simply gives the board the choice of issuing $50,000,000 direotly in 
stock or in bonds which may be converted into stock thereafter. 

I believe that when the work outlined, which will stretch over 
probably three years, is completed, the Pennsylvania RR. will beina 
position not only to handle the business that is presented, but it will 
also have provided for a reasonabie increase in the near future, ani 
we are satisfied that what we propose to do ought to be done promptly. 


The increase in the capital stock will be voted on again a 
the election two weeks hence, because under the law noin- 
crease can be made in the authorized stock unless with the 
approval of the msjority of the holders of stock. 

Tunnel Commissioners.—Charles A, Whittier, Franklin A. 
Edson ard John J. Delany have been appointed by the Ap 
pellate Division to determine whether the route proposed for 
the company’s tunnel connecting the North and East rivers 
should be approved. 

Union Station in Washington.—See Philadelphia Balti- 
more & Washington RR. below.—V. 76, p. 543. 


Pere Marquette R.R.—Chicago Extension.—The “Pere 
Marquette RR. Co.” was incorporated in Indiana on March 
9 with $500,000 authorized capital stock, to build the proposed 
40-mile extension to Hammond, Iad., (20 miles from Chi 
cago. See V. 76, p. 383.) 

To Build Bridge.—The Pere Marquette International 
Bridge Co. was incorporated in Michigan on March 6 with 
$500,000 authorized capital stock to bridge the Detroit River 
at Detroit. See V. 76, p. 430. i 

Purchases.—In connection with the plan to establish d- 
rect line between Chicago and Boffalo, it is announced thst 
the company has purchased the following lines: 

nye — Btock. 
aven Eastern RB., D 
Stsouth Haven, Mich cane aiarcecpag’? #218800 $216.00 
“Bouton Harbor ko Buchanen, 27 270,000 + 405,00 
oma 
a a 3 osncenc cnace: pnbndlideumnowee Not reported. 
—V. 76, p. 480. “is 

Philadelphia Baltimore & Washington RE.— 
ington (D. OC.) Terminals.—The Act of Congress mt 
Feb. 28 provides for the construction in Washingt , Vw 
on Massachusetts Avenue, north of the present al 
B. & O, depot, of a union passenger station, 700,000 ‘et 
in character” and Poe re not _, tS $4,000,000, 

he accommodation of the passenger | 
ee Onio RR. Co. and the Philadelphia Baltimore & 
Washington RR. Co. SE a pepe Comey 
removes the railroad from the Mati ane ¢ creases 
railroad facilities in the city. The Philadelphia Baltimore 
& Washington in retarn for i 

other considerations is to receive $ 

States Government. The Act of F 

cept as modified by the present Act. A 
improvements, including the new in. 
will be about $14,000,000. Compare Pails. 
V. 74, p. 152; V. 72, p. 933,—V. 75, P. 1355. 


ities. -The Landon 
aebec Central Railway.—New Securities. of 
Stock Exchange has been asked to quote a farther de 
£115,150 8 per cent second debenture stock (redeem 0. 80, 
£115,150 new income bonds of £50 each—Y. #9 
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MaRca 
tion.— Prospects,—The annual Con- As the shareholders present displayed a desire to examine 
Railrosd znt to the ‘‘Ratlroad Gazette,” published | critically into the year’s transactions, the management caused 
pe a resolution to be passed providing for a complete investiga- 


i 


in the United States, Canada and 

this week, oe ee er of projects under contract or build- 

Merion the 95 per cent more than last year and larger 
Per 8 ym before been recorded.—V. 76, p. 49. af 

Trans! k City.—Complete System for 

t tn New Yor 7 Thursday submitted 


—Chief eer Parsons on 

sie bie! Commission his reporton a proposed 
system of tunnel, etc., for the Borough of Brook- 
complete miles of new road, 120 miles of track ; total cost 
See ‘Brooklyn Eagle” of Thursday 


, p. 240. 

. Light, Heat & Power Co.—Bonds.— 
com en 8 perchased and recently offered by 
ms &Co., New York, and Graham, Kerr & Co.,, 
jointly, are dated Nov. Ist, 1902, and are due 
interest payable on May lst and Nov. Ist at 
dmond, Kerr & Co, See further particulars 


{ 480 and V. 75, p. 1082. 
< aed Transit Co.—Report.—The results for the year 


81 were: 
Be iiting enltiane "TGE” ane Gait 
2,484,498 752, ef., $268, 
19 nO a1 #091.513 2,617,142 def., 525,630 


-V. 74, p. 677. . ‘ 
Pacific Co.—Proxies Asked —Dividenis Desired, 

Ey Taylor & Co,, brokers for James R, Keene, have 

wot ont a circular soliciting proxies in the names of Talbot 

Taylor and James B. Taylor, for use at the annual meet- 
on April 8. The Gaoceline, which was given in full in the 
York “Sun” of March 12, contends that earnings 
ve been unduly diverted to improvements and that the 

are entitled to dividends. A pool represented 
the firm acquired last fall a very large block of the stock, 
an elaborate compilation regarding the position 
of the property. Recently the memters of the 
it is understood, their pro rata share of the 
remaining unsold, in the aggregate it is said 
and 300,000 shares. ‘The “‘New York 
18 published the text of the pooling agree- 
8 of the desire to purchase 400,000 shares, 
an 200,000 shares.”] 
management claim that the expenditures 

, involving the replacement of old light- 
bridges and rolling stock, by their heavy modern 
is absolutely essential, and should be continued 
time to come if the system is to be brought up to a 
equal to that of other trunk lines for the economical 
transaction of business. 

Restraining Order.—At Cincinnati, O., on March 18, Judge 

Horace H, Lurton of the United States Circuit Court issued 
an order temporarily restraining the Union Pacific from 
capital stock of the Southern Pacific. The order 
is Aprili. Judge Lurton expresses no opinion 
upon the merits of the case ‘further than to say that it 
seems to me that the complainants are entitled to have the 
status preserved until they can give notice and be heard 
upon an application for a preliminary injunction.” 
A director of the Union Pacific RR. Co. is quoted as say- 
ing: “Even ifsuch an injunction were issued the present 
management would have a majority of outstanding stock. I 
do not believe that any one takes the matter seriously.”—V, 
75, p. 1404, 1401, 

United Railroads of San Francisco.—Listed.—The New 
York Stock Exchange has listed the $20,000,000 4 per cent 
tinking fund coupon bonds of 1927.—V. 76, p. 160. 


Washington Baltimore & Anna 
polis Electric Ry.—Syn- 
ao was originally estimated that the Saltipem. 
Mer line, and the Annapolis branch, would cost 
found tha ore ee ere ym-Lanrel a $198,000. It is now 
ent considerably greater than these 
fete (underwritten by a Cleveland syndicate) is desirable 
that of ps yene (1) of making the road equal in character to 
‘ best steam roads; (2) to acquire, if possible, an 
pom ee into Baltimore, and (3) to acquire the 
Annapo ashington & Baltimore RR. The stock of the 
it-named oy cost $367,400, and to equip the line for elec- 

final financing of the enterpri 

rprise the members of the original 
have been offered by circular the privilege of be- 


Wutg # member of 
W.&B—V, 76 p, ie” dicate that purchasea the A. 
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INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Axe & Too] Co. 

—Bonds.—This company, incor- 
Pile ia ntncky in 1889 and re-incorporated ie Pemeee l- 
bonds, ‘The oe Bl paras, to make an issue of $700,000 
No dividends, . rs stock is $2,000,000 in $50 shares; no bonds, 
Pittsburgh, is Presa Ste being paid. C, W. Hubbard Jr., 

—- and Treasurer.—V, 70, p. 298, 

ne et rican Co.— Annual Meeting,—At the annual meet- 


by F, J, Winston, em nority shareholders were represented 


Schoonmak ted about 7,000 shares, President 
st Voted 160,000 shares in favor of the following 


ticket for i 
retored fo these” , Which was elected, C, W. Morse being 


John R. Bennett , 
Haley, RW. L O. Blake, Oren Dennett, D. W. Hunt, E. D. 


; Hopkins Henry H. 
Schoonmaker ©. W. Morse and Robert a’ arene M. Oler, John D, 


the outlay to $600,000. Pending the | mortgage 





tion into the same and naming John A. Sleicher, G, Clement 
Goodrich of Baltimore and Thomas Sturgis of New York to 
conduct it, 

Report.—See page 596.—V. 75, p. 1304, 

American Malting Co.—Reorganization Plan.~-The re- 
organization committee, consisting of Frederick Uhlmann, 
Chairman; Temple Bowdoin, John G. Jenkins and Walter G. 
Oakman, with Louis Lee Stanton, Secretary, 25 Broad St.- 
announces under date of March 5 that a plan of reorganiza, 
tion has been prepared ‘‘in fulfilment of the assurances here- 
tofore given the stockholders.” In order to share in the 
benefits of this plan, stockholders must surrender their stock 
in exchange for certificates of deposit to the depositary, the 
Standard Trust Co., 25 Broad St., not later than April 4, 1903; 
and bondholders, in order to be entitled to the security af- 
forded by the proposed reorganization sinking fund, must, 
when notified, present their bonds to the depositary to be 
stamped. (See advertisement on another page.) The plan 
is based on the showing of the last annual report (V. 75, p. 
1085), namely: Profits for the year 1901-2, $751,470; interest, 
taxes and depreciation, $427,716; balance, surplus, $323,754; 
also cash on hand $2,461,862 and net working capital 
$5,345,880, substantially the same status, it is stated, re- 
maining to-day. 

Under the plan the American Malting Co. or the successor 
company possessing substantially all the property of the 
present company is to be capitalized as follows: 


Eristeng underlying mortgages to be assumed............ $256,000 
Ezisting 6 per cent gold mortgage bonds of 1899, to be 

ceeumned lounjeet 08 call at tOb, present sinking fund 

receives sums equal to one-half the amounts paid as 

dividends on the preferred stock. V. 69, p.1013.].... 3,861,000 


New preferred stock, preferred as to assets and entitled to 
cumulative cash dividends as follows, viz: 4 per cent 
early until said 6 P. c. gold mortgage bonds (or the 
onds issued in their place) shall have been reduced 
to $3,000,000; then 5 p.c. yearly until said bonds 
shall have been reduced to $2,000,000; then 6 p.c. 
yearly until the last of said bonds shall have been 
paid or provided for as hereinafter proposed, and 
thereafter at the rate of 7 p. c. yearly.................. $10,000,000 
Of which to holders of old preferred shares (35 p. c.) 5,054,000 
Distributed among holders of new preferred stock 
as mortgage bonds are redeem 3,861,000 
Available for purposes of reorganization, etc......-. 1,085,000 
Common stock entitled to no cash dividends until all of 
the said 6 p. o. bonds shall have been paid or provided 
for as hereinafter proposed.... ..........-.-.-+.--0----- $10,000,000 


Of which to be distributed to holders of old com- 

ED TD hain carne cenneancenddate  candenne 3,625,000 
To be distributed among holders of new common 

stock as mortgage bonds are redeemed............ 3,861,000 
Available for purposes of reorganization, etc.... .. 2,514,000 


‘ DIvIpDENDS.— After paymentin any dividend year of 7 p. c. on both 
claeses of stock, each share shall share ratably in all additional divi- 
dends without regard to whether it be preferred or common. 

The directors shall determine at what time dividends may be de- 
clared and paid, and also what sums ehall be reserved from earnings 
as*working capital. 

New MortTGaGeEs.—The new company shall not have power to mort- 
gage its property except with the assent of the holders of at least 
two-thirds of the preferred stock; provided that it may create such 
lien to refund said 6 p. c. mortgage bonds, and may mortgage any af- 
ter-acquired property to secure the purchase money paid therefor. 

DIRECTORS.— Until dividends ageregating not less than 4 p. o. in re- 
spect of one dividend year shall have been paid upon the common 
stock, the holders of new preferred stock shall elect a majority of the 
directors. 


REORGANIZATION SINKING FUND.—Within three months after the end 
of each tiecal or dividend year, there shall be paid to the Guaranty 
Oo. of N. Y. for the “reorganization sinking fund’ such portion of 
the surplus net profits of such year as shall remain after deducting 
taxes, interest, reserve and depreciation charges, dividends upon pre- 
ferred stock and present sinkinge-fund requirements under said mort- 
gage of 1899, and making such provision for improvements, purchase 
of new planta or other property and additions to working capital as 
the board of directors of the new company may deem advisable. Such 
sinking fund shall be applied as rapidly as possible to the retirement 
of such of said 6 p. c. mortgage bonds as shall assent to this plan, 
upon the same terms as are provided in the mortgage of 1899 in re- 
spect of the mortgage sinking fund. 


Holders of the existing stock deposited under the plan will 
be entitled to receive in exchange for their present holdings: 


HOLDERS OF OLD PREFERRED BSTOCK [$14,440,000] IF DEPOSITED. 
a—AnD Page of new preferred stock equal to 35 p. o. of their pres- 
at par. 


ent holdin 

b.— ends from time to time in preferred stock to the aggregate 
of $3,861,000 in amounts at par equal to the amounts of said 6 p. o. 

o bonds redeemed, and to the amounts paid out of cae 
for new plants or other like property or added permanently to work- 
tng Capital, bat in each instance not less than $100,000, and only in 
case the new company shall not bein defaultin respect of cash divi- 
dends on its preferred stock. 
HOLDERS OF EXISTING COMMON STOCK [AGGREGATING $14,500,000], 

IF DEPOSITED. 

a,—In new common stock an amount equal to 25 p. o. of their pres- 
ent holdings, 

b.—Dividends from time to time in common stock to the same 
amount as and concurrently with the dividends payable in preferred 
stock on the preferred shares as above described. 


Opposition.—Archibald A. Hutchinson and Victor K, Mc- 
Elheny Jr. request the shareholders to confer with them be- 
fore consenting to the plan. A circular letter will be ready 
March 16, 

Decision Reversed.—The Court of Errors and Appeals at 
Trenton, N, J., on March 11 reversed the decision of the 


Court of Chancery in the syit of Aaron Appleton and Wil- 


liam W. Bennett, and upheld the right of the plaintiffa to 
bring suit to compel the directors to restore to the company 
the amounts which were distributed as dividends in 1897- 
1899, and which are alleged to have been taken from capital 
and not from earnings. The case will now go to a final 
bearing.—V. 75, p, 1149, : 
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American ( Bell) Telephone & Teleg raph Co.—Co pitaliea- 
tion of Licensee Compantes,— Under date of Oct, 31, 1902, this 
compeny made a statement to the New York Steck Exchange, 
showing the outstanding capital stock of each of its licensee 
companies, and the amount thereof in its own treasury. We 
have revised these figures to date, assuming in each case that 
the parent company has subscribed to its full pro rata share 
of the new stock issued. We have also supplied the data 
regarding dividends, outstanding bonds and telephones, and 
give the whole in tabular form as follows : 

CAPITALIZATION OF BELL LICENSEE COMPANIES. 


Stock and Bonds. Diridends and Interest. 








Name of Company 
and Stock | Total | Owned by |; 
Issued. 


|* Fears. Principal Due 


‘01 |"0 | Last Dividend. 


(wnless otherwise stated). 





Jan., 1903, My 
Jan. 15, pas % 
April 1, 

iy ison 2% 


Be:! Tel. Co. of Canada ..b 
Debentures of _ J 302,50: | 
Beli Tel. Co.of M | #2. 1,752,020 
Bell Tel. Co. of Phiia.. 9,688, iso) \Jan., 1103, 2% 
Central Dist. & Printing 
Tel. Co. + Pittsburg .e 5.6°9, 840) , 1903, 24 
Central N.Y.T.&T. Co...) *961,500 501 | Feb., 1902, 1% 
Debentures of 1898. 100, J | 190s". 918 
Central Union _ Co. 727 | 806, 1% 
ist of 1896, 2,500,000 ‘a 3 a 6g. : ae. 6-1+16 
a yh - .|a 1909-1919 
New Ha eee 
Ches. & lames “hel on July, 1962, 1% 
Consol.M.’99,#1,500,000 g-| E 1,509.000 . ja July, 1409-29 
Chicago Tel. Co | 6,240, oy Q- 3 jJan., 19u8, 23% 
City & Suburban ‘Telegraph | 
1,091,450| Q-J | 6 |Jan., 1908, 134% 


ssociat.on of Cincinnati 
Cipvelanal Telephone — elephone & rele icra Pb | (po: below) 

hf mn. 15," 3, 14468 
othe B, 134 


| 

t | { 

Bell Tel. Co, of Buffalo...a . 1} QJ) 
3, 2,333.20: 

3) 8 | 

} 





Colorado Telephone 
Cumberiana Tel. & Tei... <j 
1st mort., 189*, gold 

Deb. of 1200, red. at par.. 

East Tenn. Tel. 1st M.’9r 

Ohio Val. Tel. Co bonds 
Delaware & Atl. T.& T. Cow 
Duluth Telephone Co..... 

ist & 2d M. 

Empire State T. & T. - 
Hudson River Tel. Co.. 
lowa Telephone Co. 

Ist M., 18%7, #50u,000.... | At 
Michigan Telephone Co. | ee West. ; 
Missouri & Kansas Tel.. aay 

1st M. 1889, $1.250,000 .- " 
Nebraska Telephone Co..q) J Soo. 000 
New England T. & T. Co.m *21,628,200 

a ermaa.s0e (x - SUPP.p.16& | 4,000,001 | A-O |var eT Various 

N. York & N. Jersey T. Co. *10, 625, 00" | 2 -J | 7 |Rate 7% in 19038 
wat M. 183 £1,500,000 1,3°4,000) N iS. 5 g.|May 1, 1920 

. York & Penn. T. & T.Go.| *1,000, 000) 497 uC si |3%) 0 July, 1901, 1% 
a sh ys . f. 291 500 F-A 5 2¢.5¢) Feb. 1, _ 
_Gen.M.99, $1,000,000 ola! 470 . Y 

New York Telephone ‘0. Naar $190;000| 19,32 

Be - t.T.& T.Co.,1st M.’ 1,843,000) ¥ 

Northwestern TeL Socal ge (see W lest. T ome t Tei ear] ap »h Ca. below.) 
Pacitic States T. & T. Co. y eee “6.021.500 - 6 | 7 \Jan. 15, 03, 146% 

Sanest T&T C oilst M.*3 7504 73) 6 g.\6 g.\ July 1, 1013 

Con. M. 189 oy Neen 2,350'000 O 58.5 g \u 1913-1929 
Pennsyivania Tel. Co.. $2,130,867 | 1,162,251 $ J; 5/6 jen, 1003, 146% 
ist M. 2898 487 500 | A-O 5 &. 5g.) April 1, ‘Wis 
pier a Tel £ Sap.let M. 00) A-O 

rovidence Tei. Co. 80,0" Q-J 8 8 Pe 1203, 2¢ 
Rocky Mt. Beli Te! . zi * 5C 021,11 0 J| 6 10, 
Soutbern Sout. & T. Go..| H22, 56 ~ = . oon ea Ths 

Southern New Eng Tel. Co.| 40 3/6! 6 \Jan.; 1903, 1 

lst M. i808, #1 000.00 a ; ha § g.5g.\ Dec 18 - 
worn T. & 7c 0. Wouters e Pees & 2) Telegraph Co.| below.) 

biect.(Mfz.) Co.¥ *12,0:0,04| 7, Fi 38; 8 \F 1903, 
Western Telep. & Tele. Co) 16,009,000) 121 440,200 nh a sa 
f.6p.c.cum. aft.2 ys.| 16,000,000) 

Col. Tr. $10,000,000 | 9,834,000 
Cieveland Teleph. Co.. j| *3,10u,0U1 
Michigan Teleph. Ge. | *6,000,0°0 

lst M.. gz. 285.00: 








Con. M. “39. oe 605 500g. | 
Det. T. Co. ist M. guar.| 
Nortbwestern Tel. Ex. 
Post. Tel. Cable, Tex.. 
ist M. $2, 





1.206 F5e) isi 1, “a 
* .| an. 17,1 Zz 
"505, 100 yar. | 3 ‘67 \Jan., 1903.2z 


weet, value =z aae’ $100, + ‘Par value $50. a Stock authorized 10,000 900,000, 
V. 75, p. 1206, 1044. bStockholders in 1902 subscribed to $), 060,00 ine 
at $125, Payable in instalments to July 2, 1903, making total issue $6,000.00 ; 
Vv. 74, p, 1309. e Outstanding stock to be increased in 190%, from $2,639,100 
5 00. q puihorineé om issue increased in May, 1902, from #8,0(.0,' 00 
to $12, 009, 000); 74,p- 686 y 5, p. 396, 668. e Increase to $40,000,000 was 
authorized in’ Feb, 4 0 p. 437, ee Outstanding stock to be increased in 
1903 $3,400,000 to $4,400: f Authorized issue iy tages, in Jan. 1903, 
from $10,000, 000 to $20.00 000; V.75, p. 1856; V.76, p. Control under- 
stood to be held by Bell Telept. Co. of Philad. and ine > ya tang te, fr: Co. together. 
Increase of stock to $4,000,000 authorized in 1901; V.76, p.105. iControl held 
yy Central Union Telephone Co.and American T. & T.Co. together. j Western 
7. Oo. ied & Telegraph Co. owns all the ~ ay not ogaee by the American T. & 
KA controlling interest in stock owned by Western Telephone & 
7 Co.; V. 74, p. 808. kk The Michigan Telephone Co. is in Samivers 
wa ya cent of stock owned by Western and other Bell Co's; V. 
76 as Bag 5 Aatpoctecs issue incressed in Feb., 19°2, from $2,500,000 to 
119°. m Seneca: taone of — "$30 000, 000; amount 
$5.005.fo0: V Ase 3, ‘in 190? to $2 1312, n Authorized 
ot stock increased in 1901 froma $2,000 obe, to t 10. 8 Bi oo amount Out stand- 
ing is to be increased by Ang. 190%, to $12,600, V. 76, . A controlling 
—— iu stock is held by New York akeee ‘Co. and Ot ertean T.&T. 
wWomgra Union Telegraph Co. on July 1, 1902, owned $f, “es #00 7 the stock; 
limit o stock issue was raised in January, 1903, from $30,000 00,000, 
Caco ¥ 4, P. 430; V. 76, p oe a Increase to $2,400,000 caheteee . 16, p. 488. 
r So; 6° DP. 439. » VSubject to call on (or "after) date first nam » Viz.: 
pf my tat (2); a Sis vail at 102, also sinking fund $3,000 year! begin- 
niag ie ‘1900. w Redee: able after Jan. 1, 1907, at 102 and interest. x Kedec eem- 
ie after April 1, 1908, ¢ at 102 and interest. q "Stock increased to $12,000,000 on 
v 76. ; see CHRONICLE of Mar. 6, 1908. zTo be increased to $2, 
76, p.43%. zz'The dividends shown for this company in 1901 and 1902 are 
those paid for the years named (instead of merely those paid during the year 
gg our pan and theretore in the case of 1902 include the dividend paid in 


Namber of telephones of leading companies on Jan, 1 wes: 
-~Tédephones.-— | - fea — 
lov, 1908. 
. ¥. & New Jersey. , 68, stn 


Bell of Buffalo £66 18,602 | 
1 42/855 | N Y.4 Pennsylvania. 11,054 
Bell of Mo.. 12,000 8,399 | New York.. , 06, 
Beli of Philadelphia” > J rr Pacific 
mt. yy p epungn. ; 40,136 | Peonsylvan'a ‘a. 
Central N.'Y.. uf §,839 poorer ggee- 
Central v nion.. se 101,676 | Boe 
4,21 


We 
Cleveland 
, | Poupwost 
. uth west 
. & Atlantic. E , i sTraponain 

mo River . 18,992 Michig 49,600 

Posta’, T exas. Parely telegraph "Co 

ey ee » Ga \ | (no telephones); total messaves for 

ew England,........ oe Wi 4 1902 wae 3,149,993; in 1001, 2 507,648 


Ko. New Engi 





The territory served b each of the licensees a 
in the CHRONICLE of . 2, 1899 (page 1149), Geseribas 
time there have been the following consolidation, thay 

Suneet T. &. T. Co., Pacific T. & T. Co., Inland T. &T 

. & T. Oo. a8 Pacific States T. & T. Oo.; Cumberland 9 one 
absorbed East Tennessee oy Ohio Valley companies, eae. 
| hed aye ba, Bee & T. Co. and the Oentral udeon River 
eo eae upply as been merged with the Pennay} Tele 

Important Results with the Pupin Patents,—See 
New York & New Jersey Telephone Co, ot 
p. 882, 214, a 

American Seeding-Machine Co.—Consolidation, 
compény has been incorporated under the laws of 
of New Jersey, with an authorized capital stock of 
000, viz.: $7,500,000 of 7 p. c. cumulative preferred 
$7, 500, 000 of common stock; par value of shares, 
company has this week acquired the plants and other 
- the following companies: 

or Drill Co. of 8 field, io, 
oS Empire Dri Ooeot LL rill He Bl Bia 
man Co. of Macedon, N. Y., and Brennan & 
cultural Works of Louisville, Ky. 

Of the authorized capital stock about $6,000, 
class has been issued. There are no lle mt : 
new or old. 

The directors (and officers) are as follows: 

Edward L. Buchwalter (President), 
dent), W. G. Munn (2d ioe President), Frank ©. Jenner 
President), Burton =, Westcott (Treasurer), Richard H. 

M. Bentley, George MoNeir, 8. P. Ker. The Scoretary is Fo ole 

Executive Committee—President, Edward L. Buchwalter, James 
Carr, Frank C. Johnson, Burton J. Westcott, A. M. Bentley snd ¥. 

The company’s charter empowers it to en in the 
ufacture of seeding machines and other part 
ments, and engage in any business incidental thereto, 
headquarters of the company will be at Springfield, Ohio, 


American Window Glass Co.— Glass-Blowing Machines, 
The company announces that it will, on oe 14, close all 
its factories for the purpose of equipping them with blowing 
machines made by the American Window Glass Machin 
Co. and the Window Glass Machine Company oe the 
former company below). The factories will be closed from 
six weeks to three months. The company states thatit hu 
more than one million boxes of glass in stock or snfficient to 
supply trade wants until the blowing machines have ben 
installed. 

The “Pittsburgh Gazette” gives the following information: 

James A. Chambers, President of the company, states that the 
machines have exceeded the expectations of the inventors. At ar 
osut test in the Alexandria planta cylinder of glass | times the 
aize of that blown by hand was produced at one-third the former cost, 
The me chines operate with mathematical accuracy and with a rapidity 
that revolutionizes the work. There is little demage or delay by 
breakage, and the chance of joss in process is reduced to the 

The machines will enabie the production of a variety of giass thet 
was physical)y impossib’e under the old method. Com ” 
men are needed, aud but a short time is required to seq 
knowledge of the operation. Experienced biowers only at 
gauge the temper of their pots. and the machine does the rest—{¢ 
accurately and without imperfections. The cost of Ly a 
reduced 40 to 50 per cent below that of the hand-made arty 
piece of the machinery has been protected by patent.— 75. p. 908. 

American Window Giass Machine Co.—Incorpcrated.— 
This company filed articles of incorpora' tion at Jereey City 
on March 6. Its authorized capital stock is $20,000,000, o 
which $7,000,000 is 7 per cent cumulative preferred, Three 
quarters of the stock, it is raid, will be held by persons in 
the American Window Glass Co., which see above. The it- 
corporators are: Montford Mills, Grant Notman and Archi: 
bald G. Thatcher. The Windcw Glass Machine Co., 
$40,000, was also incorporated with the same objects; rf 
porators George E. Hargrave, William A. Eadle snd 
liam H. Wilson Jr. . 

Buffalo & Susquehanna Coal & Coke Co.—See Buffalo 
Susquehanna RR, under *‘ailroads” above. 

Boffalo & Surquebanna Iron Co.—See Buffalo & Sasque 
hanna RR. under “Railroads” above.—V. 75, ee 

Chattanooga (Tenn.) Light & = Co.— 
Chattanooga Electric Co. above.—V. 71, p. 1271. oan 

Crucible Steel Co.—New Stee —On March rq 
B. Smith was elected President and cenetet fe Predial 
succeed Reuben Miller, resigned. 

Park has also resigned.—V. 76, p. 481, 31. es 

Dominion Iron & Steel Co. —Earnings.—The 


ted as follows: 
a ar hinge a Bond General Qoal Oo 00. Mink, Balan. 


Ocal Dep. Steel Dep. Interest. I 17g 
eo7 sisi ass $4,6 
$158,8 $21,020 $83,108 $3, deb 


Preferred stock dividend $29, 166; 
$37,067. The unfavorable showing 
weather delaying coal shipments 7 
two of the three steel furnaces. 

1903, are reported as 199,303 tons, onl 
tons in January. 1903, with 813, 947 — in 
and with 146,158 tons "in February, 1 


ee pre toe 
Se ee meet ag 
vominal capttal of © por ahiogs, the scart a8 
Nabilities under the contracts relating te i samc 
the Guayaquil & Quito Ry., recently offered 
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London to issue to holders of certifi- 
Scion under the trust deed dated 
paid shares of stock in that company in 
‘one share of $100 or $100 stock for each 
ench certificates. The Ecuador Company 
on Feb. 3, 1903, the incorporators being 
ood Jr. and William S. Woodhull, New York; 
, Oradell, N. J.—V. 75, p. 293, 
ht Co., San Franeisco.—Options.—The 
ao control of this company was noted 
), It now appears that an option has 
Clans Spreckels companies, viz.. the Inde- 
Light & Power Co. (V. 63, p. 671) and the 
& Power Co. (V. 75, p. 188). The Spreckels 
pposed to have cost to date about $4,000,000, 
ion price is variously guessed to be from $4,500,- 
. It is stated with considerable positiveness 
of the option are Kidder, Peabody & Co. 
& Webster of Boston and the Seligmans of 
The option on the Equitable Gas Light Co., it is 
songht by other interests, but the movement 
inthe direction of a general merger. See San 
Gas & Electric Co, below.—V. 76, p. 544. 
as Co.—Denial.— President Joseph W. Craig is 
pam the statement that his company is to be 
the Manufacturers’ Light & Heat Co. 
, Ete.—The building of a new pipe line 70 miles 
to Lewis County, West Va., is stated to be under 
; cost probably about $2,000,000. Pittsburg 
fF: 
,000 acres of rich gas-producipg terri- 
ty Penney = | West vi nia. The osmpany operates on 
south sideof the Monongahela and Ohio rivers, including the 
Side, olis, Monaca, Bridge Water, Rochester, Beaver and 
of the Beaver Valley as far as New Castle. The company aiso 
ee, Oor seh in comedy the Wheeling “Gas Oo. mad 
WW eg 
geen snow evnrol d by the Manufacturers’ Light & Heat Oo. 
V. 76, p. $33. 


Hartford & New York Transportation Co.—New Stock.— 
The shareholders recently voted to increase the capital stock 
from $252,000 to $500.000, by sale at par ($25 ashare) to stock- 
bolders of record. The proceeds will be applied to payment 
of floating debt the purchase of barges, the improvement 
of the New York terminal facilities, etc.—V. 76, p. 105. 

Independent Electric Light & Power.Co., San Francisco. 
—(pticn.— See Equitable Gas Light Co. above—V. 68, p. 671. 


dent Gas & Power Co., San Francisco.—See 
Equitable Gas Light Co, above.—V. 75, p. 188. 

International Heater Co.—Reduction cf Stock.—The 
shareholders will yote March 17 on a proposition to reduce 
the capital stock from $1,800,000 to $551,900 by canceling all 
oi the commen stock and the $848,100 of the $900,000 pre- 
ferred stock which has been authorized but not issued. See 
V. 70, p. 288; V. 66, p. 1189. 


International Silver Co.—Report.—The results for the 
year endizg Dec, 31 were: 
won. 9881:197 arate dmrezod sco $242 657 $214,218 
. . y ; y . 4, Ld 

seveses 614,934 223,391 (1%) 51,075 113,551 226,917 
Of the List, —The common and preferred stocks have been 
cop from the unlisted department of the New York 
, Sei ee ey of = agers — is 
presented by voting trustees’ certificates, but these have 
never been listed,—V. 76, p. 106, ; 
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prec’n. Surplus 


Knox Hat Manufacturing Co., Brooklyn, N. a 
e * 


his company was incorporated at Albany on 
4 a $2,000,000 capital stock, of which poe is 6 per 
(par value of shares $100), to take over the 
manufacturing business of Knox the hatter, 
factory in Brooklyn. The business was 
a in 1840 and since 1880 has increased over 900 p. c., 
iL oe in 1902 aggregating $905,254, against $904,003 in 
one the surplus income over all charges averaging for 
_ or $142,877, President E. M. Knox has no male 
on ey on the business in the event of his death, 
ee perpetuate the business for the protection of 
aores and agents, to whom alone stock is 
arvies et 12: Knox will retain ‘“F ¢., will remain in the 
competitive buen 3 and binds If to engage in no 
thee years $200,000 of etcomy ittee yak 
. p c exempt from 
dividends and to be avalable as collateral for loans if neede d. 


Knox of New York City (President); John T. Sha 

not Pitted LRovert J. Macrrariand oy 
a of — ge IY tne 
— New Directors. —James Speyer and 
— elected this week as directors of 

05 soos ae board now includes: 
4 » B.H. Buckingham, Warren Delano Jr. 
. RB. Fearing Jr, B. &. G mond ‘ 
oe bk nea al 
amombly, Cornelius anderbilt, Bobet . 
Presents the Boston interests—V. 76, p. 


P Co.—Bonds,—We have obtained the 
are annie ema 
orized espital in $100 shancet’ ? 191%)» 





The first mortgage bonds, of which the Kings County Trust Co. is 
trustee, are br tg 5 p. o. bonds, dated June 4, 1901, principal pay- 
able Aug. 1, 1931; interest payable semi-annually, Feb. 1 and Aug. 1; 
amount of mortgage, $1.000,000; par value of bonds, $1,000. Mort: 
gage is a firet lien on capital stock, real and personal props rty, leases, 
contracts, rights, privileges ard franchises of the Maine Steamship 
Co. of Maine. 

The vesse’s now in commission, sailing three times a week 
from New York to Portland, and vice versa, are the North 
Star and Horatio Hall, each 4,000 tons, 321 feet long, 46 feet 
beam and 16 teet draught. Office, pier 32, East River.— 
V. 73, p. 1013, 85. 

Manchester Mills.—New Plan Approved.—The share- 
holders on March 11, by a vote of 11,898 to 1,629, rescinded 
their action of Feb, 12 and accepted the proposition of T. 
Jefferson Coolidge and associates to underwrite an issue of 
$2,000,000 six p. c. cumulative preferred stock, convertible 
at option of holders into common stock on any June 1 or Dec, 
1. The plan provides for the reduction of the present stock 
from $2,000,000 to ,000 by the surrender of three out of 
every four shares of $100 each. After such reduction each 
owner of common stock will be permitted to subscribe for 
the same amount of preferred stock as he then holds of com- 
mon. All old officers and directors resigned and were re- 
placed by nominees of the syndicate represented by Mr. 
Coolidge. The latter offers for a limited period to buy any 
part of the present stock at $25 a share. The following 
officers and directors have been elected: 

J. Howard Nichols (President), F. OC. Dumaine (Treasurer), T. Jeffer- 
eon Coolidge, T. Jefferson Cooli Jr., Theophilus Parsons, George A. 
Gardner, Charlies W. Amory and 8. Sulloway.—V. 74, p. 438, 386. 

Mapnufacturers’ Light & Heat.Co., Pittsburgh.— Bonds,— 
The chareholders will vote April 20 on a proposition to issue 
bonds to an aggregate amount not yet determined, but com- 
monly expected to be about $2,500,000. 

a" Purchased.—See Fort Pitt Gas Co. above.—V. 76, p. 

Municipal Gas & Electric Co. of Rochester, N. Y.—Bonds 
yh Rochester Gas & Electric Co. below.—V. 75, 
p. 188. , 

National Cash Register Co.—Annual Statement,—In 1902 
the company offered its employes in prizes about $2,000 for 
the most valuable suggestions. During the year 2,800 sug- 
gestions were received, of which 1,100 were adopted. For the 
current year the amount cffered: in prizes is'doubled. The 
distribution of the prizes for 1902 was made the occasion for 
a public celebration at which addresses were delivered touch- 
ing the progress of the compauy the past year, the efforts to 


| increase its European sales, etc. President Patterson in the 
| course of along speech gave the following facts: 


The firstregister I ever saw I paid $100 foratthe Coalton store. That 
same register, greatly improved, we now seil for $15. We sell about 
¢4 per cent of all the cash registers made, because we sell at a small 
profit. In November we sold 5,000 machines, of which only 1,000 
were £0!1d abroad. We are now selling 60,C00 a year. 

Secretary Gen. A. A. Thomas said in part: 

When the structures going up are completed, for which money has 
been provided, the company will have one-third more structures and 
buildings for factory uses than it had at the close of 1901. It has 
increased the output of ita factory about one-third, not in number of 
machines, which bas increased only 23 per cent, but in money value. 
This means, not that the price of the machines has been raised, but we 
have increased largely the output of the better and costlier machines. 
Yesterday the number ao. employed at the factory was 3,427. 

Our com y obtain one million dollars by the sale of pre- 
ferred stoc Subject to this lien our company belongs to its owners, 
who are the Patterson people. They have pursued a policy which has 
refused to take outof the company any profits which correspond to 
its growth. During the first week in this January the board of di- 
rectors declared a dividend of 1 percent payable to the common stock, 
representing ite profits during the past six months, They may or may 
not declare a like dividend of one per cent six months hence. 

Favorable Decision.—The decision of the Court of Appeals 
of the District of Colambia at Washington on Feb, 13 in 
favor of this company and against the Hallwood Cash Regis- 
ister Co., finally establishes the right of the former to the 
patents in question.—V. 75, p. 984. 

National Enameling & Stamping Co.—Listed,—The New 
York Stock Exchange has listed $8,396,600 7 per cent cumu- 
—_— preferred stock and $15,441,800 common stock.—V. 75, 
p. . 

Otis Elevator Co.— First Dividend on Common.—A first 
dividend, 2 per cent, was declared on Tuesday on the $6,350,- 
300 common stock. The preferred has been receiving 6 per 
cent per annum since April, 1899.—V. 75, p. 552, 

Passaic Steel Co., Paterson, N. J.—New $5,000,000 Com- 
pany—Purchase of Passaic Rolling Mill—Report of Public 
Accountants.—This company, organized late in 1902 under 
New Jersey laws, with $5,000,000 stock and $2,000,000 bonds, 
took over on Feb, 16, 1908, the entire assets of the Passaic 
Rolling Mill Co., a company with a successful career cover- 
ing over twenty-two years, during which its total sales ag- 
gregated $29,471,728. On pages 601 to 603 of this issue of 
the CHRONICLE will be found the report of Haskins & Sells 
regarding the property, the earnings thereof, its finan- 
cial status, both past and present, a detailed statement of 
proposed improvements and a list of the officers and direct- 
ors, etc. A.C. Fairchild of Paterson is President, 

Pioneer Pole & Shaft Co., Piqua, 0.—Further Facts,—A 
description of the $750,000 bonds (par value $500 each) was 
given last week. We are now informed that of the §$1,500,- 
000 each of common stock and 6 p. c, cumalative preferred 
stock, there is outstanding $1,466,850 common and $1,416,600 
preferred; par value of shares $100, A revised statement of 
the companies included in the ama]gamation follows: 
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The Kile-Ford Oo., Akron; Bradley Manufacturing Co., Ashtabula; 
eng | Bending Oo.. Troy; Warner Pole & Top Co., Cincinnati; Welling- 
ton ding Co., Wellington; Canton Pole & Shaft Co., Canton; Troy 
Carriage Pole Oo., Troy; Snyder & Son Co., Piqna, Ohio; Buckeye 
Manufacturing Co., Anderson; The Andereon Pole & Shaft Co., Ander- 
son; J. H. Smith & Co., Muncie, Ind.; Memphis Bending Co., Memphis; 


Sidney Pole & Shaft Co., Sidney, O. 

The President is W. A. Snyder, Piqua, Ohio; Secretary 
and Treasurer, Frank E, D, Keplinger, Canton, Ohio.—V. 
76, p. 545, 106. 

Rochester (N. Y.) Gas & Electric Co.—Status—Bonds 

ered.—Perry, & Burr of Boston, ina recent circular, 
offered at 101 and interest a block of the authorized issue of 
$1,500,000 [present issue $900,000] first mortgage 40-year 
4% p. c. gold bonds of the Municipal Gas & Electric Co., 
anteed, principal and interest, by the Rochester Gas & 
ectric Co, (see V. 75, p. 189). Regarding the Rochester 
Gas & Electric Co., the circular says in part: 

As & result of acquiring this property the Rochester Gas & Electric 
Co. now controls the entire gas and electric business of the City of 
Rochester, including important water-power rights and plants on the 
Genesee River. The company reports its capital stock as preferred, 
$2,150,001; common, $2,150,000; total bonds outstanding, $4,925,000; 
purchase money mortgages on various real estate and water power 
sites averaging 44 p. G., $672,000. [Compare page 174 of INVESTORS’ 
SUPPLEMENT } 

The company has a valuable contract with the Rochester Street 
Railways to furnish 3,000 H. P. electrical energy, of which it is now 
supplying 2,000 H. P. The company operates under liberal franchises 
which are unlimited as to time. The real estate owned is extensive 
and valuable. The Genesee River falls 263 feet within the city limits. 
Two of the falls are at least 90 feet each, and about nine-tenths of this 
power is owned by the Rochester Gas & Electric Co. With the new 
water-power machinery now being installed, the company will have a 
maximum water power capacity of about 18,000 H. P. and the new 
steam plant will give ample auxiliary power during low water. The 
new steam-power sta‘ion is of brick with steel fire-proof construction 
and is planned for six unite with a capacity of 10,300 H. P. normal 
and 18,000 H. P. overioad maximum, of which four units are now 
being installed. This plant ie designed to furnish the entire steam 
power of the Rochester Gas & Electric Co. The company is owned large- 
ly by local people, including representatives of the strongest financial 
interests in Rochester. 


Karnings,—The earnings of the combined Rochester Gas 
& Electric Co. and Municipal Gas & Electric Co. properties 
are reported for the years ending March 31, 1903 (3 months 
estimated) and 1902, as follows: 

Fiseal Gross Ret Other Int.on Int.on Balance, 

earnings. earnings. income. bonds. morts. surplus. 
$1,273,283 $529,369 $5,464 $227,115 $30,240 $277,479 
1,123,826 429,223 10,587 222,090 30,240 187,480 

New Stock.—On Tuesday the company filed a certificate in- 
— gi its capital stock from $4,300,000 to $5,000,000.—V. 

i, DP. 189. 

[William A.] Kogers, Limited.—Stock.—The company has 
been authorized to increase its capital stock from $1,350,000 
to $1,500,000.—V. 72, p. 779. 

San Francisco Gas & Electric Co.—Official Statement— 
Stock Pool.—By unanimous vote of the board of directors, a 
circular has been sent to the shareholders saying : 

Certain parties (not connected with your company) have obtained 
options on the shares of the Independent Gas & Power Oo., the Inde- 

ndent Electric Light & Power Co. andthe Equitable Gas Light Co. 

'e have reasons to believe that negotiations are in progress, or that 
agreements have been reached with other lighting companies in this 
field, but no such negotiations have been opened with this company 
or apy of its directors. 

Under these conditions, the consolidation of all interests in the 
stock of this company seems eseential to enable the directors to safe- 
guard the interests of the shareholders and secure the same treat- 
ment for all, and you are therefore requested to join with the directors 
in @ enclosed agreement and depositing it, together with 
your with the Mercantile Trust Oo. of San Francisco. No stock 
may be deposited after March 20 except from absent owners who 
have definitely eignified their intention to deposit theirshares. The 
Trust Company will issue negotiable receipts. 

The stock is $13,000,000 in $100 shares (see V. 74, p. 476). 

See also Equitable Gas Light Co. above.—V. 74, p. 580, 


Sloss-Sheffield Steel & Iron Co.—Earnings.—The results 
for the 3 months ending Feb. 28 (February estimated) were: 
Earnings from operation, $671,614; deductions for deprecia- 
tion and charges to extraordinary repairs and renewal fund, 
$39,002: net earnings, $632,612; applicable as follows: 

Net Interest Preferred Balance, 


3. $632,612 $60,006 $n 000 . $45 tir 
aa enna en632, , . $455,621 
246,266 60,000 i14’000 ; 


72,266 
The total surplus on Feb. 28, 1908, was $1,657,7384.—V, 75, 


p. 1808. 

Standard Milling Co.—Subsidiary Company’s Dividend,— 
The Hecker-Jones-Jewell Milling Co, has declared a dividend 
of 4 per cent on its $3,000,000 preferred stock [of which 
$2,928,300 is owned by the Standard Milling Co., see V. 75, 
Dp. 1252], pavable March 27 to holders of record March 21.— 
V. 76, p. 387. 

Sturgeon Falls Pulp Co.—Successor.—See Imperial Paper 
Mills Co. of Canada, Limited. 

Syracuse Lighting Co.— Listed.—The New York Stock Ex- 
change has listed $2,000,000 first mortgage 5 per cent 50-year 
bonds of 1951, $1,000,000 5 per cent non-cumulative preferred 
stock and $5,000,000 of common stock.—V, 75,’ p. 613, 


Torento & Niagara Power Co. — Official Statement. — 
Hubert H, Macrae of Toronto, in reply to our inquiries, rays: 
The plant will not be similar to that of the Ontario Power Co., but 
more like that of the Canadian Niagara Power Co. (the Canadian 
branch of the Niagara Falls Power Co.), although on more approved 
plans. The amount to be Geysiopee is 126,000 horse power, and 
about 25,000 will be the firat development, a larye part of which will 
be trapemitted by double pole line to Toronto and intervening points. 
The cost of the works is estimated at between $5,000,000 and $6,- 
000, .—V. 76, p. 387. 
United Copper Co.—Zwxtension of Syndicate.—Hallgarten 
Co,, managers of the underwriting syndicate, announce 











ee 
that they will be prepared shortly afte 
distribution of 7 p. c. to the members of net 2 Mithoa 
syndicate, and advise that the syndicate agreement hind 
i ie gag 2. ue eiteaied until Dec, 81, 1993, 4 dl 
majority in interest, it is stated, ha: a the’ 

—V. 75, p. 926, » Approved the extenda 


Union Switeh & Signal.—Increased Dividends,— 
pany has declared increased quarterly divitaede end 
stocks, namely, 114 per cent on common and 24 per th 
preferred stock, payable April 10, contrasting with 1 
cent and 2 per cent quarterly since April, 1900, The a 
ferred stock, it is stated, is entitled to 6 per cent » 
num before 8 pep is paid on the common and toy 4 
cent additional for each 1 per cent paid on the common uti 
10 per cent per annum is paid on the preferred when each 
class shares equally in any increase declared, ” 

New Stock,—The directors are considering the advisabili 
of increasing the capital for the purpose of retiring bond, 
and floating debt. Thecommon stock outstanding on Deo, 
31. 1902, amounted to $997,950 and the preferred to $497,600 

New General Manager.—Colonel Henry G. Prout, tines 
1887 peptic 4 me the Bins ag “sae Gazette,” recently re. 
signe come this company’s President an 
ager,—V. 76. p.479. «ae 

Virginia-Carolina Chemical Co.—Mortgage ma 
a ne ry 1 oe Sey | eg a a 

e mortgage for ,000, Girard Trust Co, of Philadelphis 
trustee,—V. 75, p. 1090. 2 : 

Washington (State) Match Co.—Shortage.—President 
Lucius Holes charges one or two ex-officers of ‘the com) 
with having appropriated $29,000 of its funds, leaving only 
$55 in the treasury. The factory is not yet in operation,-Y, 
73, p. 448, 

Western Union Telegraph Co.—Quarterly.—Earnings 
(partly estimated) for the quarter and Ss nine mente end- 
ms sy de vom * 

mos. endir ividends Balane, 

March 1 revenue. a 
1903 (eat. $1,850,000 $1,217,011 $87 
1903 (actual) 1,592,218 1,217,009 120,439 
1902-3 (est. 214,504 65,100 651, ‘ 
1901-2 Gotuai .°5'309'5 3 #787810 *eos1.028 este 

Total surplus (estimated) March 31, 1903, $12,549,875, 
regular 114 per cent dividend is payable April 15, 1903- 
V. 76, p. 274, 216. 


Interest 








The Financial Review (Annual), published at the office 
of the COMMERCIAL AND FINANCIAL CHRONICLE, is now ready, 
The volume contains some 300 pages, including a copy of 
the January issue of the LyvEsTors’ SUPPLEMENT. It isan 
invaluable book for reference throughout the year. 

Some of the contents are as follows : 

Retrospect of 1902, giving a comprehensive review of the 
business of that year, with statistics in each department, 
financial and commercial. 

Bank Clearings in 1902, with comparative statistics for % 

ears, 
. Record of Transactions on the New York Stock Exchang: 
in each of the past 10 years. 

Securities listed on the New York Stock Exchange in 1. 

Money rates by months for past five years on all clase 
of loans. 

Weekly Bank Statements in 1902. 

Crop Statistics for a series of years. 

Iron and Coal—Production for a series of years, 

Gold and Silver—Production for a series of years ani 
Monthly Range of Price of Silver for three years. 

Exports and Imports for a series of years. 
Comparative prices of Merchandise. 
wesuien Exchange— Daily Prices in 1900, 1901 and 1903. 

Bank of England Weekly Statements in 1903. 

Government Bonds—Monthly Range since 1860, 

State Bonds— Record of Prices since 1860. tt 

Railroad Bonds and Stocks—Monthly Range of vig ts 
five years in New York and for one year in Boston, 


delphia and Baltimore. _Description of Railroad and l- 


Rs’ SUPPLEMENT 
dustrial a tr Earnings, Dividends, etc. 
Th ice of the ew 
will m B, Dana Co., 764% Pine Street, New York, 
Copies may also be had trom P, Bartlett, 518 Monadnock 
Block, Chicago; Edwards & Smith, 1 Drapers 
London, 


me 
—Alex. C. Humphreys, the well known consulting mé 
chanical eee 81 Nassau Street, wishes to a“ mila of 
sible misunderstanding in connection with his aseu 
the Presidency of The Stevens Institute of Teohnol’sy s Vide 
soon as his institute work is organized he ne we that 
his time equally between the Institute and porter 
end he has disconnected himself from many ou ace 
—C. I, Hudson & Co.’s March circular, giving worn 
prices for the more active curb issues, is re 
statistics contained in this circular are —_— a a 
T. Crittenden, r of the bond department, 
had from him on application at 86 Wail perry us 
_ statement as of March 2, 1903, 0 Illinois be 
& ri te tern nd the State Bank of Chicago will 


found on page ix. 
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THE MISSOURI PACIFIC RAILWAY COMPANY. 


TWENTY-SECOND ANNUAL REPORT—FOR 


THE YEAR ENDING DECEMBER 831,. 1902. 


Tue MissourI PacirFic Ry. Co. } | The funds to meet these expenditures were 


EXECUTIVE OFFICE, be 
New York, March 10,1903. ) | 
To the Board of Directors and Stockholders of the Missouri 
Pacific Raitway Company: ; 
Itransmit herewith the ee Annual Report 
Missouri Pacific Railway Company: 
apo system represented by the Capital Stock of your 
Company includes the following railroads— 
e Missouri Se when 
tral Branc ilway 
ed Iron Mountain & Southern Railway. 
5,648°56 miles 
561346 “ 
e operation of this System for the calen- 


Sed a i'r "508008 
Expe e ’ ’ 


-. $12,452,496 81 





$1,123,373 90 


560,96797 1,684,341 87 | 





$10,768,154 94 

2,422,139 36 

Net Income applicable to Interest on Bonds, 
Rentals of leased Lines . . 
Interest on Bonds and Rentals 


Sarplus of Income for the year over all Charges.. 
From this surplus dividends were declared 


ly eed $76,402,200 00 stock 
No. 47-29% on . atoc 
* a . , paid July 20, 1902..$1,910,055 00 
No. 48-29% on $77,802,200 00 stock 
outetand’g, payable Jan. 20,1903. 1,945,055 00 


and 
, $13,190,294 30 
6,645,672 02 


"$6,544,622 23 





3,855,110 00 | 
$2,689,512 23 | 
| 





Out of this surplus the following appropria- 

tions have been made: 
For Additional Property Acquired and Improvements 
to Road and Equipment during 1902, the details 
of which will be found in Statements Nos. 13 
and 14 of the Appendix in pamphlet report. .... 
And for Improvement Funds to pay in part for Im- 
cae to Road and Equipment planned 

Since January 1st the net income has been further in- 
creased head 00, being 5 per cent interest on the 
Texas & Pacific Second Mortgage Bonds owned by the St. 
Louis Iron Mountain & Southern Railway Company, and | 
this amount, although applicable to the business of 1902, 
will be taken into the income account for 1903. 

Interest, dividends from investments and income from 
sources other than operation amounted to $2,422,139 36, or 
364 per cent of the amount required to pay interest on 
bonds and rental charges, so that only 11°3 per cent of the 
gross earnings from operation, or 37°4 per cent of the net 
operating income was called upon to meet the fixed interest 
and rental charges of the system. The gross earnings per 
operated mile were $6,679. The net operating income per 
had yes amount called upon to meet fixed in- 

ren i 
amounted to $759 aa axgee (after applying Other Income) 
DIVIDENDS, 

Regular Semi-annual Dividends, aggregating 5 per cent 
pro capital stock, have been paid during the. year. 

PROPRIATION OF INCOME F 

the ploy of ore AND EQUIPMENT. NTS OF 

policy of making liberal expendit 
ay from the cy of income x ite this amount prod oh 
pay 5 per cent dividends upon the capital stock has been | 
continued during the year, resulting in a practical rebuild- | 
ali - © portions of the system, especially the main 
ife _ beng orca Loe = portion of the Missouri 
a : > + 
and between Lake City and ~_ — Deering Junction 
of the P20 henge have been made, after careful study 
nditions, with a view of producing the largest net 
orf me, nine, by means of reduced cost of transportation 
Whenoere ro fic tional facilities for handling an increased 
© amount of surplus in i 

pamphie conte of which will be rhe soe gato 17 of the 
ing items: Port, are principally represented by the follow- 
Reductions . 


New Side Tracks 


$1,615,871 35 | 


$288,160 66 
617,822 22 


434,515 07 
$25,115 81 
173,617 07 
184,390 52 


“elma, aes ee $2,628,621 35 


lly at Baring Gr: 
of Ra B £ Cross). 
old i. 68 over cost 


(eee. 
OOP wesesasesewas ceccces 





| subsequent years. 
| verse conditions were encountered which militated against 
| economical operation, viz.: 


provided as follows : 


From Appropriation of Net Income, as 
shown in the Income Account of the 
current year $1,615,871 35 

By expenditure of Funds Appropriated 
from Surplus Income of 1901, as shown 
by the last Annual Report...........-. 

By expenditure of amount received by 
Central Branch Railway Co. as Refund 
on cost of Equipment formerly charged 
against Income 


1,000,000 00 


$2,623,621 35 

It will be noted that $1,000,000 additional has been appro- 
priated from the income account for the current year to 
pay in part for similar improvements planned for the year 


Independent of these appropriations of income for im- 
provements, the amounts charged to operating expenses 
were on a liberal scale compared with other Systems of the 
same physical characteristics and density of traffic and in- 


| cluded considerable improvements to the property. 


Maintenance of Way averaged $818 21 per mile of road; 
repairs to locomotives averaged 6'87 cents per mile run; re- 
pairs to freight cars averaged 5 mills per mile run. 

Liberal charges were also made for repairs of bridges and 
buildings, details of which will be found in subsequent 
pages of this report. 

No charges have been made to capital accounts during 
the year except for additional equipment, new mileage, ad- 
ditional terminal real estate and purchase of securities rep- 
resenting new lines of railway acquired, the details of 
which will be found in the statistical reports of the General 
Auditor. 

ECONOMY OF OPERATION, 


A portion of the benefit of the foregoing expenditures in 
decreased cost of transportation dou be made evident in 
1903. but the full benefit will not be shown until 1904 and 
During the past year a number of ad- 


(a) While the reconstruction work is in progress the cost of trans- 
portation is increased because of the obstruction to trattic occasioned 
thereby. During the past year this obstruction was intensified by ex- 


| cessive rains. 


(b) A serious congestion of traffic during January and February, 
occasioned by excessively cold weather and a severe sleet storm, 
added materially to the cost of operation during these months. 

(co) The failure of the corn crop in 1901 was reflected in the move- 
ment of traflic during 1902, and the emphatic decrease in shipments 
of grains, noted elsewhere in the report, resulted in unbalancing the 
movement of freight traffic and increasing the cost of transportation. 

(ad) During the same period the Iron Mountain road was deprived 
of the use of its main shops at Baring Cross, Arkansas, which had 
been destroyed by fire, thus adding materially to the expenses of the 
motive power department. 

This combination of adverse conditions, together with in- 
creased cost of wages and materials, resulted in an increase 
of transportation expenses of $724,211 84, or 8-2 per cent, and 
an increase of motive power expenses of $857,522 09, or 12°1 
per cent, while the gross earnings increased only $834,- 
594 06, or 2°3 per cent. 

Increased cost of transportation a. the progress of 
reconstruction work, planned to secure efficiency of opera 
tion, is an incident which must be faced before the ultimate 
economies become effective. A large amount of improve- 
ment work wili be finished during 1903. A complete, ex- 
tensive, modern shop plant is in operation at Baring Cross. 

In this connection the following statement is interesting, 
as it shows the progress made in economic efficiency, which 
will be evidenced by decreased transportation expenses 
when improvement work in progress is completed: 

Average number of tons in each train, including company 
material: 


CAPITAL ACCOUNTS. 


The changes in the Capital Accounts during the year 
were as follows: 
Missouri Pacific Capital Stock Increased .$1,400,000 00 
Missouri Pacific Equipment Association 
Certificates issue 2,030,000 00 
Iron Mountaiax Car Trust Certificates is- 
OS EGE IES ETE TEE PGP PEI Fk 
8t. Louis Iron Mountain & Southern Uni- 
fying and Refunding Bonds issued or 
sold from Treasury - 1,531,000 00 
Net reductionin value of landsfromsales 207,218 76 
$6,256,218 76 


Total Capital Resources used......... 


Applied as follows: 
St. Louis Iron Mountain & Southern General Consoll- 


dated Bonds retired $145,000 00 
Investments— 


Sundry Investments, costing..............2.-20.ces+-e0: os 652,127 06 
Equipment purchased,.......... bealideblies adewdcutel eesees 4,168,390 84 
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Brought forward...... ETE ne es eee aceon eeecesees 84,065,577 90 


New Property — 
Application of Improvement Fund Ac- 
count St. Louis Iron Mountain & South- 
ern Ry. Unifying and Refanding Mort.. $90,002 59 
Real Estate and 7 Items — 
Net Add’t’ns to Real Estate..$994,185 78 
Settlem’ts,Rightof Way,&c. 44,210 18 
_ 1,038,395 96 
Construction added to Main Line the Missouri Pac. Ry.: 
Jefferson City & Boonville 
___ eae ear $1,262,845 73 


ine. 
Lake City Branch........ ... 186,974 69 
Fair Grounds Track, Sedalia 13,671 62 1,463,492 04 2,591,890 50 
.»- $7,557.408 40 





The difference, which has been paid from Current Re- 

sources and was used principally for purchase of ; 

additional Equipment and Real Estate, is......... «----$1,301,189.64 

The large additions to equipment have been necessary to 
keep pace with the enlarged volume of traffic to be cared 
for, and to handle it economically by securing heavy and 
effective power and cars of large carrying capacity. 

The real estate was acquired principally to enlarge the 
freight terminals and facilities in St. Louis. 

The new mileage described completes the low-grade line 
from Labadie to Kansas City referred to in the last annual 
report, and the beneficial results, both in ability to handle 
a larger volume of traffic and in securing a reduction in 
cost of transportion, are now being realized. 

CURRENT FINANCES. 

The following is a brief statement showing the disposition 

made of Current Funds during the year: 


CURRENT RESOURCES :— 
Surplus of Income for the year over all charges....... $6,544,622 23 
Add net increase of Current Accounts, representing 

collections of Accounts applicable to year 1901, and 
amounts charged out this year but not yet paid ..... 


Total Current Funds 


THESE FUNDS WERE USED AS FOLLOWS: — 
For Current Operations — 
For Dividend No. 46, paid January 20th.$1,910,050 00 
For Dividend No. 47, paid July 20th. 1,910,055 00 
For Additional Property and Improve- 
ments to Road and Equipment during 
1902 in excess of amount of funds ap- 
propriated out of surplus of 1901...... 
For payment of Equipment Notes, etc... 
For investment in stock of Wiggins Ferry 
Co. and other investments to be short- 
ly sold for cash 


4,586,086 48 


—_—_- 


$11,130,708 71 


1,615,871 35 
345,136 20 


861,080 42 
$6,642,192 97 
ital Purposes for which Capital Funds are 
to be Provided — 
Purchase of material principally for 
construction purposes 
For amount, as shown in previous state- 
ment, covering new mileage and equip- 
ment added to System and additions 
Oe INE enone <7 an avone> cancer 
wo mileage not completed nor capital- 


$393,281 72 


1,301,189 64 
2,794,014 38 4,488,515 74 


$11,130,708 71 





NEW MILEAGE. 
The expenditures for new mileage are principally repre- 
sented by the partial construction of the following lines: 
Extension from Scotland to Mear’s Mines, Mo. 
Yates Center Branch Detours. 
Carthage & Western Ry. 
White River Ry. 
Memphis, Helena & Louisiana Ry. 
Memphis Heleaoa & Louisiana RR, 
Eldorado & Bastrop Ry. 

The larger portion of the advances from current resources 
to meet these capital requirements will be reimbursed by 
the sale of the River & Gulf Divisions First Mortgage 
Bonds of the St. Louis Iron Mountain & Southern Ry. Co., 
next referred to. 

RIVER & GULF DIVISIONS FIR3T MORTGAGE BONDS. 

The necessity for the development and expansion of the 
Iron Mountain System to meet the present large volame of 
traffic, which severely taxes the existing facilities, and to 
provide for the requirements of the tributary country, has 
made necessary a comprehensive plan to meet the capital 
requirements therefor. 

his has been accomplished by the authorization of a new 
issue of bonds to be secured by a first mortgage on the prop- 
erty to be acquired with the proceeds of the bonds, to be 
known as the River & Gulf Divisions First Mortgage. 

The total amount of bonds authorized to be issued under 
the mortgage is $50,000,000, of which $20,000,000 have been 
appropriated and sold for the following purposes: 

1. To purchase additional terminal properties in St. Louis and 
East St. Louis, including freight transfer facilities across the Mis- 
ee River immediately south of the City of St, Louis. 

2. To purchase a railroad now built from East 8t Louis to Thebes, 
re 4 ag branch to the Big Muddy Coal Fields, aggregating about 

8. To extend the present Iron Mountain System from Batesville, 
Ort -. to Carthage, Mo., and build branches in connection therewith, 

4. To extend the Iron Mountain System along the Mississippi! River 
Valley from West Memphis, Ark , to a connection with a low-grade 
mae oe the Texas & Pacitic Railway Co., at Clayton, Louisiana—278 

All of the above 677 miles of railroad is to be built ac- 
cording to modern practices, with low grades, heavy rails, 
thoroughly baliasted and adapted to economical operation. 


This new mileage is required for two Purposes: 

a) To handle ex : 
existing trafic of the Iron Mocntain’ Syne =i Avot ee yyelume ot 
Sastguaentes oe ene ak a 

es sh new th 
add to the volume of trate ona cman coped nate Taaterially 

Careful examination has demonstrated that res : 
tional traffic, and the operating economies to be ls addi. 
a result of the operation of the new mileage Pre as 
in increassd net income a substantial surplus uid yield 
amount of interest charges on the $20,000,000 t OF the 
inpacd Shenetor. wd Of bonds 

e balance of the bonds secured by t 
be issued only under carefully ouicenal, poor re 
mortgage, and the proceeds appropriated for buildi “ 
acquiring other mileage at actual cost, not exceeding ing . 
event $30,000 of bonds per mile of completed main line a 
road, and for actual cost of additional terminals, ¢ ead 
ment, double tracks or other property in connection wie 
necessary to the development of the mortgaged propert . 

The mortgage constitutes a first and only lien 4 th 
mileage and other property above specified, and bonds — 
reserved to complete a system extending from St Louis 
along the east side of the Mississippi River to the brid 
now being built at Thebes, Ill., and on the west side of the 
river, via West Memphis, to a connection with the Texas & 
Pacific Railway at Clayton, La., and by means of this cop. 
nection completing a Valley Railroad System extending 
from St. Louis to New Orleans, which is 48 miles shorter 
than the existing system, having maximum grades of 3-10ths 
of one per cent as against several sections of existing system 
reaching as high as two per cent. 

Also a first and only lien upon a diagonal line from the 
above-described Valley Line near West Memphis, via the 
White River Valley, to a connection with the Missouri Pao. 
ific System at Carthage, Mo., and by this connection com- 
pleting a low-grade line from Kansas City to Memphis of 
about 480 miles, which is shorter than any existing line be- 
tween the same points and which will have a maximum 
operating grade of 6-10th per cent as against grades of 2 per 
cent by any other existing line. 

By building this 254 miles,a new main line of dens 
trafiic iscreated between Kansas City and Memphis. 

The company has acquired all of the bonds of the Memphis 
Union Belt Railway Company. which owns a ‘belt tie 
around Memphis, reaching important industries and occu 
pying an important strategic location with valuable 
franchises, and which will materially add to the net ear- 
ings of the System on traffic consigned to and from Memphis 

The necessity for acquiring these bonds and of develop 
ing the property, and thus adding to the earning capacity 
of the System, will be emphasized by the large amount of 
new mileage which radiates from Memphis, and is to be 
covered by the River & Gulf Divisions Mortgage, so these 
bonds will he deposited with the Trustee of the River & 
Gulf Divisions Mortgage as additional security therefor. 

The mileage and other property acquired and to be s& 
quired by the sale of these bonds should add emphatically 
to the annual surplus income from the operation of the Iron 
Mountain System. 

FINANCIAL CONDITION. 

The Current Resources and Liabilities are shown by the 
following statements: 

CURRENT LIABILITIES. 
Current Vouchers and Pay Rolls...... bcenbes winesseseude 
Real Estate Notes due in 1903 . 
Interest due and unpaid 
Interest accrued not due........... . 
Unpaid Dividend No. 48........-...+ Occecccccccessonccces 


Accrued Rentals 
Advances by Directors......-..... 


CURRENT RESOURCES. 
Cet on MRD civic bSine + -sccemsmenes $5,467,510 08 
Due om Agents and other Companies, 3,124,387 
ollection ...... minnie emis sik eae sh eenneh ae , 
Due for interest on Texas & Pacitic 2d Mortgage Bonds, 1,113,90000 
collected March 1, 1903. ......--.-2-+---------enreerees SEY 
Capital Stock of Wiggins Ferry Co. and other invest 961,08042 
ments sold. but not delivered. ......-.-.---- 9 oto99 19 
Material on hand a 
$13,122,000 98 
$1,241,358 18 


Deticiency of Current Resources......---- wevesedssocenes 
DEFERRED LIABILITIES. 

,000 00 

come for 1902 10 88 U 
Insurance and Other Funds ’ 

WDE: 0 i ic ndébecdeusotwtornesambcccctocenes ost iheer $2,003,258 " 

WEBB. obndibcscadccccccwcccascocecosscoscsccones es 

Deficiency of Current Resources to meet Current and 33,249,616 30 

Deferred TARDINEES....0+--0ren oncnne=---nennnn" ; 
Amount advanced from Current poe eh ari] 
as previously 4, 591,189 64 


, covering New Mileage and E 
io ‘Sheten og Real Estate purchased, 
ted 4.431.152 a 
nor Capitalized Ps 
intial... sadiins aasosssachesercnpenenypacncosnnce soaenenuns $5,782,342 05 
Surplus ot Current Resources and uncapitalized new 
Car Trust and Equipment Notes outstanding, payable $5,291 (503 60 
at various dates until 1912 - oie i , 
The current resources have been dr te for new - ie 





Be bos dc ecdeian Vuedesece Se bebe -sesvont 
Other Ex enditures on New Mileage not Comple 
aa 532,725 75 
property over all Carrent and Deferred Liabilities..- $2, 
during the past few years to meet paymen 
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i. state, for which capital funds had 
age, gioment 9 yd resulted inasmall unfunded debt, 
not nt sinc 

above, but ma, bom been completed for furnish- 


arran: nts | 
ra to reimburse the treasury for a | 


funds 


f these 
rtion 0! . 

d mileage now under contract, 
vide for all new 0 000-000 River * Gulf Divisions First 


by the =< of the St. Louis Iron Mountain & Southern 


i Com Pp 
pore cont Consolidate 
Unifying and Refunding 
fom then $ sold inst property 

‘oes for bonds already sold aga property 
aa menne aoqatved and paid from current resources will 
a 

sr $4,000,000. 2 
tenes Oe Trust and Equipment Notes outstanding 
t in the nature of current liabilities, as their maturi- 
oe va so arranved that the added income to the System 
lp the use of the equipment should provide the necessary 


funds to pay the notes. 


d five per cent Bonds and 


uary first, the date of closing | 


capital expenditures, and also to pro- | 


_ previously referred to, and by the sale of | 


four per cent Bonds of the same | 
he amount to be covered into the treasury | 


| BUSINESS CONDITIONS. 

There was a heavy failing-off in the movement of grain 
and live stock during the year, due to the almost complete 
failure of the corn crop of 1901. 

This fact, tozether with obstructions to the movement of 
traffic already explained, resulted in a smaller surplus than 
was secured for the year 1901, but. under these conditions 
the management considers the results accomplished were 
satisfactory. 

The crops for 1902 were abundant and the prospects for a 
| larger business in 1903 are bright. 

CONCLUSION. 

Attention is invited to complete reports of the Vice- 
Presidents, in the pamphlet, and to the statistical state- 
ments of the General Auditor which accompany the same. 

To these officers and to the other heads of departments 
and to employes generally credit should be given for the 
satisfactory results accomplished. 

Respectfully submitted, 
GEORGE J. GOULD, President, 
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REPORT OF HASKINS & SELLS, ( 


PASSAIC STEEL COMPANY. 


“ERTIFIED PCBLIC ACCOUNTANTS, 


SHOWING THE CONDITION OF THE PASSAIC ROLLING MILL COMPANY AT THE TIME OF ITS MERGER WITH THE PASSAIC 
STEEL COMPANY, TOGETHER WITH A SUMMARY OF THE BUSINESS OF THE PASSAIC ROLLING MILLS COMPANY, 
; FOR THE PAST 22 YEARS AND 10 MONTHS, COMPILED FROM THE REPORTS OF THE 


SECRETARY TO THE 


New York, January 31, 1903. 


Paswa'c Steel Company, Paterson, New Jersey. 

! GENTLEMEN: In accordance with your instructions, we 
have made an examination of the books and accounts of the 
Passaic Rolling Mill Company for the year ended January 
|, 1908; have supervised the taking of the inventory on 

January 31, 1903; have made the necessary entries merging 
the Passaic Rolling Mill and the Passaic Steel Companies; 


and have opened the books of the Passaic Steel Company | 


and verified the assets and liabilities at February 1, 1903. 
» Relating thereto, we submit herewith one exhibit and four 
schedules, as follows: 
EXHIBIT “A.".—GENERAL BALANCE SHEET JAN. 31, 1903. 
Schedule No. 1 - Bills Receivable—Showing Unearned Interest. 
2—Accounts Receivable. 
3—Insurance Paid in Advance. 
4—Acoounts Payable. 
Yours, truly, 
(Signed) Haskins & SELLs, 
Certifiea Public Accountants, 


PASSAIC ROLLING MILL COMPANY—GENERAL BALANCE 
SHEET JANUARY 31, 1903. 


2,175 00 
1,625,187 95 


$15,000 00 
1,150 00 


Snare & Triest Co. stock.................. 
Coldwell-Wiloox Co. stock................ 


16,150 00 





54,528 38 
53,059 18 


472,746 73 
$23,912 92 
1,073 23 
$4,724 71 
415,567 06 

475,277 92 

996 96 


Ri w: coe. seeece---.$2,590,359 56 


582 00 
2,226,085 32 


¥990,359 56 


SUMMARY OF THE ‘ 
BUSINESS DONE BY THE PAS 

Yor'tay Pagr op POLLING MILL COMPANY sRaeascnaa 
AST 22 YEARS aND 10 MoRTHS BEGINNING MARCH 31sT, 

¥ . b ING FEBRUARY 1sT, 1903. 
en plant tor improveiscais over” aaa’ 
maintenance ana repairs $1,085,127 73 
444,618 


ai tipped: ----- 82785-08757 


4 $121,973 76 
of above figures are compiled from the annual reports 
the Secretary to the Board of Directors. pete 


BOARD OF DIRECTORS, 


SUMMARY OF THE BUSINESS OF THE PASSAIC ROLLING 
MILL COMPANY 
FOR THE Past 4 YEARS AND 10 MONTHS BEGINNING MARCH 318T, 
1899, ENDING FEBRUARY 1ST, 1903. 


Volume of business, total sales......... eer. cee coucse §0)/272,556 60 
Expended on plant over and above o of mainte- 
$280,493 84 


| mance and repairs ...........-.-- o 
| Tons of finished material shipped . ‘ 174,942 
| Net profits nae hoa - $1,209,927 09 
| Average net profit per ton of material shipped r "74 
Average annual profits for past 4 yearsand 10 months. $250,743 48 

The above figares are compiled from the annual reports 
of the Secretary to the Board of Directors. 


SUMMARY OF THE BUSINESS OF THE PASSAIC ROLLING 
MILL COMPANY 


FoR THE PasT 10 MONTHS BEGINNING APRIL I1sT, 1902, ENDING 
FEBRUARY IsT, 1903. 


Volume of business, total sales $2,055,197 90 
Expended on plant over and above maintenance and 


ees = $11,485 15 
Tons of finished material shipped... aa 32,839 
ce eT EO eel ‘ --- $325,035 74 
Average net profit per ton of material shipped......... $9°89 

During the last four months of the present fiscal year the 
company was seriously handicapped by the coal famine, 
due to the strike of the miners, and was compelled durin 
this time to pay about double the usual price for fue 
rather than shut down. The mill consumes about 250 tons 
of coal per day. Had it not been for the strike the profits 
of the company for the past 10 months would have been 
about $75,000 more; potwithstanding this, however, they 
reached the sum of $325,035 74. The coal situation hasnow 
been relieved and the company is paying the normal price. 


IMPROVEMENTS MADE TO THE PLANT OF THE PASSAIC 
ROLLING MILL COMPANY SINCE MARCH 31, 1889. 

YEAR ENDING MARCH 31, 1890.—Previous to this year the 
output of 'he company was confined to iron only. Steel 
had been used very little during the eighties for structural 
material. The Pittsburgh mills, however, bad,changed from 
iron to steel and the Passaic Rolling Mill Company was 
compelled to follow their example. During this year the 
company expended $187,723 97 in improvements. Ground 
was broken for the new steel plant in March, 1889, anu the 
first steel the company ever made was turned out of the 
furnaces December 20, 1889. Two open-hearth furnaces 
with their equipment, a blooming mill with reversing en- 

_ gines, etc., hydraulic cranes, etc., were installed. 

Year EnpDING Marcu 31, 1891.—After the production of 
suitable steel was an accomplished fact, it was found that 
appliances with which iron shapes had been made wonald 
not in every instance serve for rolling steel. Machinery and 
rolls had therefore tobe altered. During this year $28,790 73 
was expended in this direction. 

Year ENDING Marcu 31, 1892.—The company began roll- 
ing 20-inch steel beams, a size that had not been rolled by 

| any of its competitors; automatic manipulators were at- 

| tached to the blooming mill, a new templet shop erected, 

new rolls, etc.; in all an expenditure of $17,41291 was 
e. 

Year Enpinc Marcu 31, 1893.—During this year the out- 
lay incident to still further change the plant from iron to 
*teel was charged principally to maintenance and repairs; 
nevertheless the sum of{$22,284 71 was expended on new im- 
provements over and above maintenance and repairs, con- 
sisting of new buildings, new tools and new rolls. 

YAR ENDING Marou 31, 1894.—During this year, the 


53 | period of lowest depression. the company expended $4,169 31 


| in new tools, etc. The open-hearth furnaces erected in 1889 
| were rebuilt at a cost of $8,000, which was charged to main- 
| tenance and repairs. 
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YEarR ENDING Marcu 81, 1895. peda this year the com- : 
pany erected a new basic open-hearth furnace for making | 
steel, new soaking pit, rail shears and steel casting equip- | 
ment, at a cost of $78,126 91, all of which brought the output | 
of the plant up to 18,733 tons. 

Year EnDING Marcu 31, 1896.—During this year new 
buildings, new rolls and new tools were erected and pro 
cured at a cost of $61,113 14, bringing the output of the | 
plant up to 20,320 tons. 

Year Enping Marcu 31, 1897.— During this year the com- | 
pany expended for new gas-producers, automatic transfer | 
tables for handling beams, extra rolls, new hot-bed and | 
other improved machinery, the sum of $83,092 60, making a | 
saving of }¢ in the consumption of coal and materially re- | 
ducing the cost of finished material. 

YEarR ENDING Makcu 81, 1898.— During this year the com- 

ny added automatic transfer tables and a new hot-bed to 
its 21-inch mill, thereby placing its beam finishing mills in 
the front rank as far as up to date working appliances are 
concerned. The bridge shop was enlarged and equipped with 
air lifts, air compressors, cranes, etc. In all, the expendi- 
ture amounted to $57,032 78, bringing the ‘cutput up to 
24,706 tons. 

Year ExpixG Marcu 31, 1899.— During this year an ad- 
ditional open hearth furnace was added to the plant, mak- 
ing four in all, electric cranes were installed in the stock 
yards, causing an expenditure all told of $57,479 01, increas- 
ing the output to 30,795 tons. 

YEaR EnDiInG Marcu 31, 1900.—During this year another 
haem furnace was added to the plant, making five in 

new coal trestles and coal house built of steel, cold saws, 
new gas producers, cranes, etc., causing an expenditure of 
$61,907 79, increasing the output to 35,149 tons. 

Year Expinc Makcu 31, 1901. —During this year the com- 
pany added another extension to the bridge shop and 
equipped the same with new tools, etc., and other machinery 
was added to the plant, causing an expenditure of $72,354 02. 

Year Expinc Marcu 31, 1902.—During this year the com- 
pany added a new electric plant, a large heating furnace for 
the 21-inch mill, electric charging machine for heating fur- 
nace, causing an expenditure,_of,$47,267 87, bringing the out- 
put up to 40,406 tons. 

Tex Montus ENDING FEBRUARY 1, 1903.—During the past 
ten months the company has added a new soaking pit, 
new heating furnace, new electrical equipment, etc., 
causing an expenditure of $41,485 15 

Total expenditure in improvements since 1889, $815,240 90. 

Increasing tonnage of plant from 11,653 tons to 40,000 tons. 

As a matter of fact, an additional sum equal to fully 25 
per cent offthe above was expended in new improvements, but 
was charged to maintenance and repairs during this period. 

The Passaic Rolling Mill Company was merged with The 
Passaic Steel Company on February 16, 1903, the Passaic 
Steel Company taking over the entire assets of The Passaic 
Rolling Mill Company, as they stood at the close of business 
January 31, 1903, the new pre ey giving $5,000,000 par 
value of its capital stock and $2,000,000 par value of its 
bonds in exchange for the entire capital ‘stock of The Passaic 
Rolling Mill Company, which was canceled and retired, the 
bonds being secured by a mortgage to the Citizens’ Trust 
Company of Paterson, a J., Trustee, covering the entire 
a mgt plant and ar sets of the combined companies. 

e legality of the mortgage and the proceedings of the 
ieuuniaiion and merger of the companies have been ap- 
proved by Messrs. Knevals & Perry, Mutual Life Insurance 
Co, Building, 34 Nassau St., New York City, and Frederick 








F. Searing of Paterson, N. J. 
PASSAIC STEEL COMPANY-GENERAL BALANCE SHEET 
sinies FEB. 2, 1903. 
Cost of Property ond PiaRt,. .ccccsscoee Sonnccess saceens «----$6,199,102 63 
Investments 
Snare & Triest Co. Stock..... etanee eseseee $15,000 00 
Coldwell-Wilcox Co. Stock...... Sccenscese 1,150 00 
fo 16,150 00 
Inventory— 
Merchant Iron.... $206,828 67 
Ingote and Billets 69,499 00 
ET SEL; » owesnceon 88,831 50 
ab cick at -chiesbhandubeb) seeeve 54,528 38 
Other Materials and Supplies............ 53,059 18 
ee 472,746 73 
Ourrent Assets - 
 ideibresecusseutvonse> coerce $23,912 92 
Petty Cath, .--... 0.000. babebnbsvecGhanen 1,078 23 
Bills Receivable. ... ...eccccces hepeimaves $4,724 71 
Accounts Recetvable...........+.-s.-.0-0« 415,567 06 
————— 1 475,277 92 
Insurance paid in advance... ........00.c0.cceece-ceecnenes 996 96 
EE ss carbbben evs suebsecentoncecscuesccebos cubee OTs eae oe 
LIABILITIES, 
Capital Stock, 50,000 pers at $100......... $5,000,000 00 
First Mortgage 1 son aes. sab) idee awesoowe #2,500, 000 00 
In Trearury... Cel hsacekaniideee’ iekane 000 00 
——— eee 2,000,000 00 
ER | os | slide bees cddeaee vedsemeeereveswes 152,486 39 
Wages Accrued.............- ELLIE EES CONE LES EM rn 10,655 35 
EE RE aS A 600 00 
Interest Unearned on Notes.. Ssaddvensroestdar eetee 532 40 
Total Liabilities..........0.. AE Et ee seven eneses $7,164,274 v4 


APPROXIMATE ESTIMATE OF COST OF PROPOSED OPEN- 
HEARTH PLANT 


FOR THE PASSAIC ROLLING MILL COMPANY, CowsIsTING OF TWO FIFTY 
Tom Oven-HEARTH FURNACKS WITH EQuirmmnt, 


One furnace complete with 66 feet length of buildings, 
Stock Yard, Producer, Building, etc, 








Iron AND ) Orem, Work For ONE F IFTY- TY-To 


FURNACE. ™ OPaN-Hearra 
| Charging Floor, 89,000 Ibs. at 3 $3,337 
trek Rails, 13,206 Ibs. at 2c — a a ee 264 

ms an nels for Furn 90.000 
2 a Sear ne Binders, 100 
| Steel Castings, 51, 000 Ibs. at 5c..........- ——s nase 





| Stack, 40,000 ibs at 4¢.._... 2.222. 
Reversing Valves po Dampers, Gas Box and. Fine aie 


Connections and Regulating Apparatus... 3,000 
BRICKWORK AND LINING FOR ONE FIFTY-Tox OPEx-H snes 
FURNACE. "MEARTH 


Furnace and «egenerators. 
220 M Common Brick at $15 


65 M Silica Brick at _, ea 4 

235 M No. 1 Clay Brick at $30......0077777""" 7050 

10 M Magnesia Brick at e185, peiacbiaebeness clic 1/850 
Flues. aated 


30 M No. 2 Clay Brick at $25... i‘ 
30M Common Brick at $15.... cass... 





Stack. 1,20 
+4 M No. 2 Clay Brick at $15.. eweee. $1,000 
90 M Common Foundation Brick at $15.._...---"""-"1'359 
50 Tons Magnesite at $20........ 22.0... 2,350 
450 Tons Coal-Making Bottom...................°"" #1000 
Labor-Making Bottom - Sassen Ee 350 
Concrete, 3,500 cubic feet at 200..... .... 399 
— 28 
Total Cost Furnace............ ...... cine asitiiinain wage "$85 656 
PRODUCERS AND EQUIPMENT. 
De oe ee $5,500 
5 Gas Flae Connections. .............-.-cc..cc..., "500 
oP, +, —— ee 1,528 
Ooal-Handling Machinery........ ccc. ..ccceccescccene 1,000 
Ne ee 1,250 
ee 9,778 
BUILDING 66 FEET LENGTH; FURNACE, CHARGING & Cast- 
ING SHOPS. 


195,000 lbs. Steel and Iron Work at 3c 
Foundations a 
Narrow-Gauge 

Excavation, 3,020 yards ‘at 300... 
















Stock Yard, including Runways for Crane and ” 
PT MED ben sebnpbinns wabiasbddcesoncnd enous 1478 
| tat 100 
en a oicalieneibiceiounaisnincruta woo Ay 
Jo eee, 1,800 
6 Cars for Charging Boxes............0.-.cccsccccece «- 1,500 
iE EEE batt nthe nndne cusdad cilmabeoeneiebeniilie iis 
—— 41 8,678 
Total Cost for One Furnace.......... .--.ee-ceceeee * $63,790 
Total Cost for Two Furnaces.......... --ccce.-e0 oo $127,580 
GENERAL EQUIPMENT, 
One 75-Ton Ladle Crane..... 
Erecting and Freight on same 
One &tock Crane............... 
Freight and Erection ..........- - 
One Charging Machine...............--.-.----.-- 10,500 00 
Freight and Erection... ........ 00: -...00sccece- 500 00 
El PD ID .. ccbininningnatckworesendco cones ,000 00 
TAGS BOGE? DUNE... cccceviccccsccccensesce 300 00 
Casting Stand and Car IO Sogn, 1,200 00 
Coal Hopper, Crusher and Elevator........-..-. ,000 
Ends ani Extra Bay in Main Building, includ- 
ing Foundations and Excavation.............._ 7,419 00 
One Electric etenteg Crane.. 4,500 00 
Erection and Frei gat anamene 840 00 
120 feet Runway for a aaa 1,440 00 
One 20-Ton Narrow-Gauce Locomotive.. 4,000 00 
Westinghouse 200 K. W. Generator... .. -- 3.77500 
Engine to run same....... held Qeeetocnescnswesan ao bf 
Freight and Erection...... sitticceneegeqrannesese 30,60600 
Two Furnaces—Grand Total...........c2...---eeceeeee senses $208,188 
Engineering and Incidentals, 10%... ....-.-. --+--s-e0+e0+ 20,818 
Total for Two Furnace Plant........ ov connue sence — $229,004 60 
F. H. Treat, Consulting Engineer, 
Pittsburgh, Pa, 


APPROXIMATE ESTIMATE OF OOST OF PROPOSED NABROW 
GAUGE TRACK CONNECTION 
w OPEN-HEARTH PLANT, EaST OF NEWARK BRANCH, ERs 
es ieee FOR THE Passaic ROLLING MILL CoMPANY. 
Surface Track Connections, with Mills and Shops, 800 feet at 
2 . $1,000 


eww een ene ee eee eee sees see ertnne n= 








ing Walls, 2 ey 
100 feet aabeay to > bis Tracks at $27 
100 feet ——, under Erie [racks at #48 68 


ce. —_ from Erie 


aneeeconseee 
wocees cocces cocccs cocese coe-eeseoesseneessere 





at 
The Erie RR. Co. has consented to build the above 
its own expense. 5 
Subway Branch to Ingot Hoist, 150 feet at $27 00.....----+-#0 it 
Hydraulic Hoist, 30,280 lbs., Tg alla IETTE 650 
Foundation.......-..---------c0eee---enensseeerree” 0 
Excavation, 180 yards at ie A * 9 
Moving Tanks and Pulpit....---------+=+----* 100 
Hydraulic Connection....- ccmwstcenreedeentee 7 
Total. co.cco--- ---2-sose-ce _coccccos-sosencee oe cocceneaiae: 758 
Engineering and Incidentals, 1¢ per CONE... 220. --seneree ae 
Total Branch and Hoist.....---------------*--*""" nese cy 
Under Erie Tracks and Inclined Approach..--.----- oo ee 
Total. .cccccooe--2+--e00 eecccenes -=+0* Se” Ct 


~~ 
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rc the excavation for oe a of 
ildings, putting in foundations, have 
lands, removing old . samed te of Paterson, N. J 


The contracts fo 


ick work on the furnaces has been 
gdh ager iller Engineering Co. of Pitts- 


pt with the Forter-M 
h, Fa. ic te., has been placed 
he electrical cranes, etc., has p 
mg Engineering Co. of Alliance, O. 
bs chad for charging machine, ete., has been placed 
with the Wellman-Seaver 
bat eel work for the buildings will be made in the 
¥ hop. ; 
Para be Yor the eotrical generator has been placed with 
the Westinghouse Co. of Pittsburgh. : 
Contract for the engine to run same has been placed with 


the Buckeye Engine Co. of Salem, O 


-Morgan Engineering Co. of Cleve- 


| Deliveries of the machinery are promised not later than 
| May 15th next. 

| Mr. F, H. Treat, the engineer in charge, promises to melt 
| steel in the new furnaces by July 15th next. 


BOARD OF DIRECTORS. 

| Henry F. Bell, President Citizens’ Trust Co., Paterson, N. J. 
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| Walter E, Cooke, Lawyer, New York City. 

| A. G. Fairchild, President, Paterson. N. J. 

Charles Harris, Iron and Steel, New York City. 

Stanley R. Ketcham, Treasurer Transit Finance Co., Philadelphia,Pa. 

George A. Lee, Chairman Transit Finance Co, Philadelphia, Pa. 

B. Nicoll. B. Nicoll & Co., Pig Iron, New York City. 

| Dudley Phelps. Knevals & Perry, New York City. 

| KF, F. Searing, Vice-President Citizens’ Trust Co., Paterson, N. J. 
Thomas B. Simpson, President Transit Finance Co., Philadelphia, Pa. 
Louis A, Watres, Pres. Title Guarantee & Trust Co., Scranton, Pa, 
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J. Barclay Cooke, Secretary and Treasurer, 





—————— 
— 


NORTH AMERICAN LUMBER & PULP COMPANY. 





REPORT FOR THE YEAR 


Stockholders: : oe 
iene was organized early in 1892 with a share 


ital of $2,500,000 to acquire lumber properties, or 
the securities of companies owning such properties, in Nova 
te The ereresoke), Casperenux and. Jordan River 
‘sRiver (Sherbrooke), Gaspereaux rc 
(ine: oe plants) in fee simple, and the Clyde River Crown 
leasehold, In the progress of negotiations it proved de- 
sirable to bring the properties together under one of the 
Nova Scotia charters and have the North American Com- 
pany acquire the local cowpany’s securities. The best char- 
ter (embracing also an electric light and power franchise) 
wasselected, andafter some amendment by the Nova Scotia 
Legislature the United Lumber Company, Limited, was thus 
reorganized and acquired. All of its securities ($1,500,000 
stock and a $1,000,000 five per cent bond issue) were pur 
chased, the vendors receiving all of the North American 
Company's stock (of which $1,500,000 was returned to the 
treasury of the latter company) and $432,000 of the bonds, 
nted by entitling certificates. The properties were 
en over by the United Lumber Company subject to cer 
tain underlying mortgages and liens amounting to $205,500, 
which have been assumed by the North American Company, 
for the discharge of which ample bonds were set aside. 

While the work of financing the corporation was in prog- 
ress — came —. = _ an A cam — poet 
embarrassments. e hold upon the St Mary’s and Jordan 
ecremgl —— actual operation) ~ ee. For- 
tunately the bank in Halifax, N.S., advanced sufficient 
funds to continue the operations, and by strenuous efforts, 
not without some sacrifices, the maturing obligations and 
liens were provided for by the North American Company; 
but the Clyde River leasehold was not re-secured until late 
in the o Se! smaller ee =. adjacent to the St. 

8 and one adjacent to Jordan River properties, were 
also acquired. 

The pacrerties are now all secured and thus give an acre- 
ry of approximately 263,000, containing approximately 
po feet of spruce, hemlock and hardwood timber 

1,600,000 cords of spruce pulp-wood. 

The St. Mary’s and Jordan properties have effective plants 

oy ty — ‘ype atm working. The Gaspereaux has 
ich requires somes improvements; the Clyde 

er (exclusively spruce pulp-wood) has no plant, but 
Lerche the erection of a pulp mill are now in hand, for 

The purpose bonds are held in reserve. 

a of a mes” pedi 2 — properties dur- 
: tr produced some 11,000, eet of timber, of 
pnd ,000 feet were, however, left in the woods; the 
om 4 y bype porn, nae for at prices 
ue company abou 50 per 1,000 feet, so 
ea the net earnings from * geenertien alone were ap- 
* th sly $16,000. The loans at the bank have been re- 
i whe interest charges for the year will be under $30,000 
Wing a f; = ’ ’ 
ar pay hd hy see and the affairs of the company are 
ework for the season 1903 is activel i 
: Y progressing at all 
le in tebe sae aed oa 
“eee e woods 
feet. Tt a _ product wili be from 18,000,000 to 20,000,000 
Clyde will oe expected that the ground-wood pulp mill at 
halt-year's ee 80 as to enable us to realize upon a 
earnings woul phen that property; thus the estimated net 
00. Hence th; te er fair conditions, not fall below $120, 
surplus of §70 000 _ charges will be fully covered and a 
ould be paid’ Ac’. | be available, out of which a dividend 
season's business it an indication of tha prospects for this 
sales aggre fms A be stated that we have recently 
delivered next pmo 000,000 feet of spruce timber to be 

00 ment 000 7 gga will net usa profit of from 

a ? ~ 
ers that ed of sincere Congratulation to the sharehold- 
have been secured. potoward conditions these properties, 
doubt; the climatin co ote great value there can be no 
by limiting oursely to tions in Nova Scotia are such that 

renewal is assured, & five per cent annual cut continu- 
giving indefinitely an annual product 


ENDED DECEMBER 81, 1902. 





| sufficient to pay all fixed charges and leave a reasonable 


surplus; and when the plants are improved, a large surplus 
is practically certain. 

he delay in acquiring the Clyde leasehold prevented us 
from finally completing the mortgage and bond issue. These 
details have now all been accomplished and the bonds, which 
are now in the hands of the Trust Company, will be issued 
at an early date and the interest thereon paid. 

The company has under consideration the purchase of the 
securities of a Newfoundland lumber company (shares 
$1,000,000 and 5 per cent bonds $1,000,000), which controls 
some 320 square miles of timber land, chiefly of choice pine, 
with a fair plant. It is a going concern which should show 
net earnings for the current season of not less than $60,000. 
Of the bond issue of this company one-balf ($500,000) re- 
mains in the Treasury for the acquisition of further proper- 
tiesin Newfoundland. The examination of this property 
by experts leaves no doubt of its value and of the possibility 
to largely increase the annual profits by an enlargement of 
the plant. 

Accompanying this report are statements showing the 
financial condition of the North American Company; also 
one showing the result of the United Lumber Company’s 
operations, HENRY PATTON, President. 


TREASURER'S REPORT NORTH AMERICAN LUMBER & PULP 
COMPANY—STATEMENTL, DECEMBER 31, 1902. 


CasqH ACCOUNT — 





Receipts. From shares and syndicate...................- $42,000 00 
** sales United Lumber Co. bonds. ........ 61,282 09 
“ advances, reimbursable................ 6,073 36 
$109,355 45 
Payments.—Account mortgages United Lumber. Co. 
PO SERS ee 7 pee 4.980 82 
United Lumber Co. real estate & personal. 46,183 58 
Repayment of advances..............e00.---- 2,701 50 
General, expenses and salaries............. __ 5,489 55 
$109,355 45 


ASSETS AND LIABILITIES— 
Assets.—Shares North American Lumber & Pulp Co....$1,080,000 00 
Shares United Lumber Co. (total issue) ......... 1,500,000 00 





Bonds United Lumber Co. (out of $1,000,000).. "443,000 00 
SING Win di cncka sn dcdciarectkccepnaacctmeens 313 06 
$3,023,313 06 
Liabilities—Capital stock. ............00..ccees scones cece $2,* 00,000 00 
Mortgages assumed, United Lumber Co.... 109,50000 

Clyde lease assumed.......................... 45,000 
Accounts payable and advances............. 3,486 30 
EXCOS8 Q880U8.........ccccceccccnccccncccencees 365,326 76 
$3,023,313 06 


LUMBER OC MPANY, LTD.—STATEMENT OF OPERA- 


UNITED 
. TIONS SEASON OF 1902, TO DEC. 31, 1902, 








Lumber, Feet. Lath, Sold for 

IN 6. cccncscatcuoninencedih 3,243,650 600, 00 $40,389 48 

ee  Wennccacnmanhooneuens 5,358,800 3,000,000 81,591 00 

8,602,450 3,600,000 $121,980 48 

Store and other receipts..............eceeeecesenecseneneeees 4,267 54 

SW reintkncc de nacdiccns-caddenteus sdsnescoustd $126,248 02 

Estimated value of 700,000 ft. lumber not yet sold........ " 00 
apenees on 2,000,000 ft. not brought down, reimburs- 

hae bast nddhccdidckacndocdorciascecacanceonacscunest 9,800 00 

i nadhitheanechnass (indisnnkdsonghensetuns tnencen sean $144,445 02 
Geeneaieg Secaseniee leas’s ciasncusdaatons ag 44 

pera’ expense PBs ccccoccscoscassce 

— a ———__90.458 11 

$53,959 91 

Expenses of Office, Halifax............-eeseeseceercesenerees 7,644 74 

Net earnings GOAsON 1902...... .ccccccccccccccccccccces.« $46,345 17 


DrrRecTors.—Henry Patton, Patton & OCo., Lumbermen, Albany, 
N. Y.; Henry L. Sprague of Stetson, Jonnings & Russell, Now Yor » 
N. Y.; John D. Parsons Jr., Pres. Albany Trust Co., Albany, N. Y,.; 
W.H. Sharp, Pres. Jessup & Moore Paper Co., Pailadelphta, Pa.; 
Maurice L. Muhleman, 25 Broad St., New York, N. Y.; Frank @. 
Smith, Broad St., New York, N. ¥,; George Lawyer, Buchanan, 
Lawyer & Whalen, Albany, N. Y; Chas, F. Walter, Philadelphia, Pa,; 
Thos. P. McKenna, New York, N. Y. 

OrFicers,—Henry Patton, President; Frank G. Smith, Vice-Preat- 
dent and Comptroller; Maurice L. Muhleman, Treasurer; Thos, P. 
McKenna, Secretary. 

PROPERTIES.—The United Lumber Co., Ltd., Nova Scotia, operating 
the St. Mary’s, Gaspereaux, Jordan River and Ciyde River, embracing 
263,000 aeres. Estimated timber, 400,000,000 feet. Katimated pulp- 
wood, 1,600,000 cords, 

OrFices.—25 Broad St., New York Olsy; 86 State Sbt., Alpeny, N. ¥, 

REGISTRAR OF STOCK.--The Standard [rust Oo. of New Yor 
Ovricu.—Room 1104, 25 Broad S8t,, New York. 
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COMMERCIAL EPITOME 
Fripay Niest, March 18, 1908, 

An active condition of basiness has continued to be ex- 
perienced in most lines of trade and a general feeling of con- 
fidence dominates the commercial market. The outlook is 
considered promising for active spring and summer seasons 
and in many instances jobbers have been contracting freely 
against their prospective requirements. Manufacturers, as a 
rule, have been reported busily engaged in supplying the 
increasing wants of their respective trades as the spring sea- 
son advances, and in some lines complaints of delays in de- 
liveries have been heard. Renewed activity has been re- 
ported in building and this has been reflected in increasing 
activity in the demand for stractural material. Advices from 
Washington indicate that material progress has been made 
by the Senate in extra session on the Panama Canal treaty 
and the Cuban reciprocity treaty, and that action will soon 
be taken. At the cloze of the week more settled weather is 
indicated for the middle West and Southwest. The rivers 
in the lower Mississippi Valley, however, are still high, and 

ihension of serious floods exists, 

& on the spot has continned to show an advancing 
tendency on light offerings. The demand has been limited, 
buyers as a rule not purchasing supplies in advance of cur- 
rent wants. The close was steady at 10°50c. for prime 
Western and 9°50@10c. for prime City. The demand for re- 
fined lard has been of a hand-to mouth character, but prices 
have advanced with the raw product, closing at 10°‘65c. for 
refined for the Continent, Speculation in lard for future 
delivery has been moderately active, and prices have ad- 
vanced on light receipts and higher prices for swine. The 
close was steady. 

DAILY GLOSING PRIONS OF LARD FUTURES IN CHICAGO. 

Mon Tues. Wed. Taurs. 
May Gel’y.......... 1015 1010 10°22% 10-22% 10°15 
July del’y.......... 10°10 10°07% 1015 1012% 1002¥¢ 10 
September del’y... 9:37%4 10°00 10074 100713 997% 997%, 

Pork has been in fairly active demand and higher, closing 
at $18 25@19 00 for meas, $19 75@20 25 for family and $20 00 
@21 75 for short clear. Cut meats bave had a moderate sale 
and at hardening prices, closing at 844 @9c. for pickled shoul- 
ders, 1114 @11%c. for pickled hams ana 9°4@1(3¢c. for pickled 
bellies, 14@10 ibs. average. Beef has been quiet but steady 
at $89 00@9 50 for mess, $12 25@12 50 for packet, $15 00@ 
15 25 for family and $19 00@21 00 for extra India mess in 
tes, Tallow has sold slowly and prices have been barely 
maintained, closing at 5i¢c. Stearines have been moderately 
active, closing at 111¢c. for lard stearine and 9°{c. for oleo 
stearine. Cotton-seed oil has advanced on light offerings, 
closing at 411¢c. for prime yellow. Butter has been in lim- 
ited supply and firmer for choice grades, closing at 17@29c. 
for creamery. Cheese has been in moderate demand, with 
State factory, full cream, at 113@14%c. Fresh eggs have ad- 
vanced, but reacted at the close under free offerings, with 
best grades of Western at 18c. 

Brazil coffees have been firmer, particularly for the 
lower grades, of which offerings have been compara- 

limited and large roasterse have been buyers. Other 
grades have been steady. The close was at 5 11-16c. for Rio 
No. 7 and 65;c. for Santos No. 4. West India growths have 
been in increased supply and good Cucuta has declined to 
8igc. East India growths have been quiet but steady. 
Speculation in the market for contracts has been quiet in 
the absence of aggressive trading on either side of the mar- 
ket, and the changes in prices have been unimportant. The 
close was quiet. Closing asked prices were: 

DULY. -cacccne--- 4°75€, | NOV.....00.00 - 5°05e, 
| Sept: coors 4200, | Dee seaee 5°300. 
matte Ot. .ocsrrcnence 4950. Lees bebveece OO 

Raw sugars have had a fair sale at unchanged prices, but 
under liberal offerings the close wus easy at 3%4c, for cen- 
trifugale, 96 deg. test, and 34c, for muecovado, $¥-deg. test. 
Refined sugar bas been unchanged at 4°80@4'95c., list prices, 
for ted, Pepper has been firm and teas quiet. 

mtucky tobacco has continued in fairly active demand 
and at firm prices. Seed-leaf tobacco has been more active 
und steady; sales for the week have been 2,250 cases, includ- 
ing 1900 crop Pennsylvania broad leaf, on private terms, 1901 
crop Connecticut broad leaf at 2fc., 1901 crop Pennsylvania 
broad leaf at 18c. and 1901 crop Gebbart at lic, Foreign 
grades of tobacco have been quiet. 

The market for Straits tin advanced on stronger advices 
from London, but reacted at the close and final prices were 
weak at 30°12, @0'iWe. ingot copper has continued to ad 
vance, but the close was dull at 14’75@l1b5c. for Lake, Lead 
bas been firmer, prices advancing to 4’67c, Spelter has 
advanced to §'20@5'26c, Pig-iron has been unchanged and 


steady. 

Refined petroleum bas been firm, closing at 8’20c, in bbis., 
10°60c. in cases and 5’6hc, in bulk, Naphtha has been steady 
wt 10°06c. Credit balances have been steady at $1 50. Spiriis 
turpentine has been quiet and unchanged at 67}¢@68c, 
Rosins have been quiet but steady at $2 . a4 for com- 
mon good strained, Wool has been firm but qniet, 
Hope have easter, 
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THE MOVSMENT OF THE CROP, eindde ee areh 18, 1998, 


from the South t en below ph coe 
this evening the total receipts have » Forth we 
against 142,306 bales last week and 148,938 bales th ph 
Pp Phen the total receipts since the lst of : 
727,716 bales, against 6,627,378 bales for the cana eat yn 
1001-2, showing an increase since Rep. 1, 02. of 100.899 
Seeerpis ai— | Bai. | Mon. | Pues. | Wed. | Taurs,| “ = 
@alveston.....| 4886 8,882 10,445 5.538 aaa We 
New Orleans... 6,363 | 2,773) 10,054 5.843 
wobile........ | 1,818 ‘531/ 281 


owner! senees| 












eee emmeee 
wee. 


Wp’t News, & 

New York... | cece 
Boston...... | 
DOMNMITE 2... | cumees| coecen| cccces| coven 
Philadel’a, &c. | 
Tot. this wee) | 17,345 18,895! 27,849 22,279 15.559 


The following shows the week’s total receipts, the 
Sept. 1, 1903, and the stocks to-night, cumspanel witivinel one 
1903-08. 1901-02. 
Tris |GinceSep.| This | Mince Sep. 
week. 1,1902. | wesk. 1, 1901. 
| 


@alveston...| 40,052/1,879,881) 28,069,1,857,254. 
Sab. P., a0. 578) 106,928 838) 64,680 _—t=i...... 
Sew Orleans 40,622 1,964,845, 54,347 1,959,566) 
Mobile ......| 8,207 194,728) 1,070) 147,928) 
P’sacola,&e. 4,704) 142,909) 10,542) 190,262) —...... 
Savannah...) 19,016 1,190,977) 11,993 1,026,194) 
SYwick, &e.) 5,180 116,228) 597, 126,515) 
Jharleston.. 206,854) 1,971 252.384) 

reese 221! eS 


P.Boyal,é&o. 

Wilmington.| 322,910, 263,694 
Wash’n, &c. ...... Pee ee 
forfolk .....| 444,822 402,937, 

Wport N.,do 19,954 | $9,670) —cecase 
Sew York... 27,024, 99,856 
Boston...... 74,358) | 106,820) 
Baltimore . _/ 34,430 4,183, 78,898) 
Philedel.@e. 462, 20,265, 1,206 25,607) 4,037 


wes ‘182,156 6,727.716 129,107'6,627,387 662,858 


eeeees| senses! suseee| sccce. 
. 




















Reosipts to 


March 13. 1908. 

















comparison may be made with other yeat 
we give below the totals at leading ports for six seasons. 
Recespis ai—| 1908. | 1903. 1901. | 1900. 1899. | 1896, 
@alves’n,&e.| 40,630 95.402 40,861, 16,720 22,747 
Mew Orleans) 40,622) 54,347 43,488) 35, 
Mobile......| 3,207) 1,070 2,940 3; 
Savanna... 11,998) 20,222) 10,073 


19,016) 
Chas’ton, ac. 783! 1,973 4,195, 2,283 
1,688 3,363) 


Wilm’ton, &c 3,271) 

Gorfolk.....|  7.721/ 5,881 6,571 
&. News, &c. 198! 2,807 214 
Allothers...| 16,710) 21,446 14,721) 980 


fot. this wk. 152,158) 129,107, 125,278) 112,482, 95,510, 1457 
\6727,716 6627,3876154, 158577 1,613 7441,989/7818,108 
Since Sept. 1 6727,716/6627,387 6154, 158/577!, ; 


The exports for the week ending this evening reach a total 
of 322,870 bales, of which 83,771 were to Great Britain, 3, 
to France and 101.549 to the rest of the Continent, 
are the exports for the week and since Sept. 1, 1908. = 

| Week Bndéimg Mch. 18, 1008. \Prom Sept. 1, 1908, to Mch. 13, 
Movorts Eoported to— j Baporie’ to ____- 
from— Great | 
Brit'n.|"rene 

Galveston....- 
Sab. Pass. &C-.!  ...-.} were] coon] coeves 
New Orileans.. 
Mobdile....-c000! .o---+| wowese| -.- | cosece 
Pensacola...-- | 
Savannah,....-  - 
Brunswick .... £25 sacs] coceke | 
Charleston...-| .----- weser] veers 
Port Royal...-| ------ ~eoetll. atnoun | 
Wilmington... cece 
Norfolk....coce) «coos! seee-|  soeeee 
N'port N.. &e.. 1°22 «+00 Pe 
New York..... 2 esos 
Boston.... «++. +3 
Baltimore .... 
Philadelphia. . senses 
San Frar., &¢.. 265 .<-.-- | 


otal... ....| 68.771) 87,080 101 S60 RER.370 8.821 500 C8508, 
Total 1901-02... 44,038. 22,°62 ee 
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rts,our telegrams to-night also 
Inaddition ering wins of cotton on shipboard, not 
Hie a We add similar figures for 


cern, othe port paperes for our special use by Messrs 


the 
Lambert & Barrows. uce Exchange Building, 














ee D FOR— 
ON SHIPBOARD, NOT OLEARB ering 
Great | Ger- | Other | Coast- 8 . 
me e- ipruain Prence cA -4 wise. | otal. 
ee | 274 21,023 15.225| ...... 76,315| 199.059 
—— 3s 12,008 18.455 = ““sisa| 47-282 99.297 
tormaaad... 4550 ------ meee: eet) ae "300, 11.554 
gegen ee ee | 200] 8,700; 6,452 
Meeben-n) 399" S550, .!...| 3,500, 5,000) 10,500) 14,631 
re ot nw] | BEE nccsce 1,246} 86,968 
pes eta | 5,000, -..---| 3,000, ...... ase | 8,000) 49,163 
"| 5,000 ------| 3,000 








"Ge662 2,321 28,455 27,114/17,134'121,686| 651,297 


——_—_——— 
ot TH 37.762 22.636 16 730 36,593 19,547'133,268! 737,347 





total 1908... 59,416 20,280 51,578 22.804) 5,800/159,878) 502,980 








continued rains and fears of serious floods, At the 
advance, baller there developed fairly free selling, which 
of the trade believed came from the leading bull in- 
terest, and when this selling was detected there developed 
immediately an easier tone, and prices quickly lost their im- 
. A factor that was receiving some attention was 

the movement of the cotton crop in India, receipts for the 
week at Bombay showing a large increase as compared with 
thesame week jast year. The demand from spinners for 
cotton has been reported as falling off, the indications being 
that prices have been held latterly at a point which has 
checked buying, and some of the trade ara reducing their 
estimates of the requirements for consumption for the season. 
The movement of the crop, despite unfavorable weather and 
bad roads, has been full, To-day the market held fairly 
steady during the early trading. Subsequently, however, 
under moderate selling and absence of aggressive support 
from bull interests prices weakened and gradually declined, 
closing barely steady at a net loss for the day of 2 to 17 points, 
Uotton on the epot has been unsettled, closing at 9°90c, for 


middling uplands. 

The rates on and off middling, as established Nov, 20, 1902, 
ty the Revision Committee, at which grades other than 
ulddling may be delivered on contract, are as follows, 

eapeascuccccecccast) 1% --6. Ev 
Bia Sage | Sete BR 9 ft 
Middling...... 0°62 on | Strict Middling --. 0°06 of 
wereveseee: O'440n | Middling Dnged._-—- eeceee O12 of 
Stict Low Middling.....- 0°14 off | Strict Low Mid. Tinged... 0°34 off 
Std icy S79 oF aut nse waeGaiica~ P38 
ool oe weerewes 1°00 off | Low Middling Stained..... 1°50 off 

Onthis basis the official prices for a few of the grades for 
the past week—Mch, 7 to Mch, 18—would be as follows, 


























UPLANDS. | Sat. | Mon|Tues| Wed| Th. | Fri. 
prs seeevceeenereen-| 8°95 | 5°90 | 9:10/ 9°15/ 9:05 8:90 
ana $54| $6 18% Gis ots) S88 

wees ewes wecee- b : | k k 
Good sone sveeeees -n-. 10°39 [1034 Ie3e Bess 0°49 |1U°34 
Widdiing Paiz.......-. ...... 10°91 [10°86 |11-06 |11°11 (11°01 |10-88 
GULF, | Sat. | Mon| Tues Wed! Fh. | Fri. 














$008 Ontinary. neces seneee--.| 9°20| 9'15| 935|940| 950) 915 
Wow Middling a -......| 982 | 9-77| 897 lo-O2 | 9 92| BFE 


























sevens sesnse sens: 10°20 10°15 |10°35 10°40 10°30 10°15 

oa eonees sovess 2. 10°64 1U°59 os | One io*% 1039 
EMT vanes roves -ee-- (11°16 [11°11 |11-81 (11°36 |11°26 |21°11 
STAINED, | Sas. | Mon|Te Wed En. | Pri. 
Mr Middling | 845| 8 40| 860 865 855! B40 
s*ses scenes seesassecene| 9°45 | 940 960 965 | 955 9°40 

--| 961 | 9°56| 9°76| 9°51/| 9-71) 956 

consnvee! 9°95 | 9°90/10 10 |16°15 |10°05 | 9°90 











ne quotations for middlin 
g upland at New York op 
Wh, 13 for each of the past 82 years have been as follows. 


ime Ge |igge S| 1887-0. 97 | 1879...W0. 9% 
eee 


8% /1893...-.- Org | 1885077 1 
1900 sare 911g | 1892..... 67% ise re eceses 1S 





12%, 


wing se | 1883......1 16 
aa a) 1890..000.11 716 1883-21218 ie 
Bhyg | 2eBbenmme- 10816 | 18812-21018 | 20% 
| 1888... 103), | 1880..... 13% | 23% 


Aovotdingre oe 1, 1874, grades of cotton as quoted were changed, 


lew classiticatio: 
‘lowerthan Middling oy ro 7 teeing vas on that day quoted 


MARKET AND GALEs. 











Stor Manxer| Fururnes |®4488 0” SPOT & ConTRaut 
CLosxp. | MARKET | aa | Oom-| € 
CLoseD | port. | coop, tract. | Pores 











Gm tea Very deaag| =) 
ape. iee-Bteady....'| <7"! “dg! a0! 2,848 
Bpta say. Wie | oo | ~ 700| 7386 
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FurTuRres.—Highest, lowest and closing prices at New York, 
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THE VISIBLE SUPPLY 
cable and telegraph, is 
as the afloat, are this week’s returns, an consequently all 
ht down to Thursday evening, 
e complete figures for to-night 
xports from the United States, 


Stock 
Stock 


foreign figures are bro 
But to make the total t 
(Mch. 13), we add the 


taciuding in it the exports of 


at Liverpool...... bales. 
at London... .ccccooe. 
Total Great Britain stock. 
Stock at Hamb 
Stock at Bre 
Stock at 


Stock at 
Stock at Antw: 


Tetal 


Total 
Total 
Total visible 
Middling Upland, 


wiadling Upland: 
Peruv. Bough Good, 


Vv. 
Broach pm Liv 
a Continental im 
as compared with same date 
bales from 1901 and « gain of 6 


(adia cotton 
Amer. cotton afioatfor E’ro 
Braszil,&c. 


8 

Steck in Bombay, 
Stock in United 
Stock in U.8. 


si 


supply. 
Leriss 
Liverpoo 


APE cece coce cece 
EGE copavece couase 
~ yeasliggmed 
Stock at Havre... 
Stock at ee ceeneces 
Stock at Barcelona............ 
Stock at Genoa... ............ 
Stock at Trieste 


© 2eeSee eves coe- 


Total Continental stocks.. 


stocks.... 
oat for Europe 


India....... 
tates ports.. 
interior towns. 


States exports to-day. 
Total visible supply .....0.8,777,958 4,361,479 4,085,664 3,710,155. 
Of the above, totals of American and other descriptionsare as follows 
amervean— 
LAverpool stock.........bales. 603,000 
Continental jencses cocene 000 
American afloat for Europe... 480,000 
United States ccece censce 
United States interior stoc 
United States exports to-day. 
Total American 
Bast Indian, B 


letock. 


verpool,.. 


above figares 























OF OOTTON to-night, as made up dD 
stocks, as well 


1903, 1902. 
678,000 1,086,000 
6,000 4,000 
,000 767,000 635,004 

14,000 16, 17, 
251,000 256,00¢ 
2,006 





























1,706,000 1,295,206 
93,000 124,00¢ 
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ececessennes 4,614,958 8,268,479 3,070,404 2,985,905 
rasil, dc.— 


London stock... ..ccccocce sone 
Oontinental 

(ndia afloat for 
Brasil, &c., afloat,..... 


Steck in Bombay, India....... 


East India, &¢....2.. 1,163,000 1,003,000 1,015,2 
American.....0..---. 2,614,953 3,254,479 8,070,404 2,9 


4,301,479 4,085,007 5,7 
4 Sa, 
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past week have been 170,000 buies, 
& loss in 1908 of 583,526 bales 
of 1902, a decrease >t 307,711 
7,798 bales from , 900, 
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AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since September 1, the shipments for the 
week and the stocks to-night, and the same items for the 
corresponding period of 1901-02—is set out in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 29,701 bales, and are to-night 189,618 
bales less than same period last year. The receipts at all the 
towns have been 4,767 bales more than same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT, 1,— 
We give below a statement showing the overland movement 
for week and since —_ 1, as made up from telegraphic 
reports Friday — e results for the week ending 
Mch, 13 and since Sept, 1 in the last two years are as follows. 

















261i) 176,811 
7 02 «944! i118 


100) 81,215 
sere 162,946 


1905-03. 1901-02. 
March 13. 
Mines Mines 
Week. | apt. 1, | Week. | Sept. 1. 
ee! 19,038) 617,473 es 690,165 
Via Cairo ‘ 6139, 119,46 


57) ’ 
250 27/842 
4,064, 1087912 

















87| 29.224) 2,670) 6u,552 
5,021) 282,385) 5,829) 801.610 
Ml gross overland........... $1,678|1,194,449, 40,813/1,387,073 

Ov to N. Y., Boston, &..| 6,826) 156,077) 10,307) 304,281 
Between interior towns.......... 21| 36,529, 905) 50,884 
Inland, &¢., from South.......... 1,174 40,602, 1,047] 33,396 
Total to be deducted........... 8,021, 283,208! 12,259| 393,061 








Leaving total net overland....| 23.657| 961.241! 28,554! 994,012 


The foregoing shows that the week's net overiand movement 
this year b 23,657 bales, against 28,554 bales for the 
week in 1902, and that for the season to date the aggregate net 
overland exhibits a decrease from a year ago of 82,771 bales. 























1904-03 1901-02, 
In aon and Spinners _ 
8. 

= war. | ala, | moon. | eet 
Receipts at ports to Mch. 18....... 182,158/6,727,716|129,1076,627,387 
Net over! 1] °. yt Eregqeanes 23,657 961,241 28,554) 994,012 
Southern consumption to Mch. 13.) 41,0001,128,000, 37,000) 990,000 
Total marketed................. 196,825(8,811,957/194,661/8,611,399 
Interior stocks in excess........... “29,701 214,494*26,200| 887,885 

Came into sight during week.. 167 114) .--.(168 461, ais 
Total in sight Mch. 12.......... zs 19,026,451 .-. (8,949,284 


North’n spinners’ tak’gs to Mch.13\ 36,106 1,694,458 45,49311,699,050 
* Decrease during week, pu-- 
Movement into sight in previous years, 











Week— Bales, Binee Sept, 1— ales. 
1901—Mav. 15......... aves 143,927 | 19 Mar. 16....... 8,801°008 
—Mar. 16.......-00008 133,386 | 1899-00—Mar. 16,.. 886,793 
—~Mar. 17.....-.cecexe 142,227 | 189 
1892—Mar. 18........ee00s 172,741 | 1897-4 
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UOTATIONS FOR MIDDLING Corron aT OruER Marner 

Below are closing quotations of middling cotton at Souther: 

and other principal cotton markets for each day of the woe, 















































Sisal CLOSING QUOTATIONS FOR MIDDLING COTTON On 
March13 | gatur. | Mon. | Tucs. Wednes.| Thurs. | hi, 
Galveston... 10 10 10 a= 
New Orleans) 95, ca. | . |e 18 
Mobile ...... 91g 81g 94 95 ou? 
Savannah...) 9% o% 9% | on | oe | Me 
Charleston! 91 | 85 | 95 | os | ge | ® 
Norfolk ..... 1st0 of on .° 10" Cy 
Bivccan . 99 . 

Peasy 193) | Abas ae | isk |i 
P a o i. 5 af 
augusta... 9% | 8% |b” | io'° | 10% | lols 
Memphis....| 9% 9% 9% ay | oy | 45 
Bt. Louls....; 913; 918g | 913 ¢ 97% 9% M 
ouston ....| 10 10 | 9% 10 10° | 49 
Otmetnnati-:| 10% | 10% | 10% | 10% | jo, | 2° 
Little Rock.| 9% Sie | Sie | OX 9% *t 

The closing quotations to-day (Frida 
at oth 
Southern markets were ag follows, " — 
Athens......... 1g | Columbus, Mise ville 
Atlanta ........ 9% ri a . de ae os HN 
Oharlotte 2.0. J.ecee Louisville. .... 9% | Raleigh... g 
Columbus, Ga. 99 | Montgomery... 9% | Shreveport” 





NEW URLEANS OPTION MARKET.—The highest 
closing quotations for leading options in the New Ota 
cotton market the past week have been as follows, 
| Sat’day. | Monday,| Twesday,| Wed’ | 'y| Friday 
| Meh. 7. | Mch. 9 Mech. 10"|Meh. Clue ead Meh, 13, 


—_—— 











Marco— | 
Range ....|9'452@°56|9°45@-58 9°58@-75|9°30 290/968 a-72 95907 


yoloning -|9 498°50/9'58@°59/9'750°77/9 740 —\9°670°68,9:58059 
© 22. | 9°44 B57 | 4EO'61'9'57@'80' 9708 91 |9'640-R219 579° 
‘ Grostng o--|9 atest ceoaens wbaversas 9°780°74 969970 osren 


o-e- |9°48@°61 |9' 56865 











‘Betts SHS Owes owe ato7r0 mo preteen 
ovloatae sabe areas oese ov abe ce os0e sileiieg 
Sak, tuaaiuseeenur sear 
Spcteas:—| stents. | Seengz- | Swear. | Recr. | secsty | ie 





WEATHER REPORTS BY TELEGRAPH.—Advices to w by 
telegraph from the South this evening indicate that the 
weather has been quite unsatisfactory during the week. 
Rain has fallen in about all localities, and in most section 
in the Mississippi Valley as well as in portions of Texas ani 
Alabama, the precipitation has been heavy. Asa result of 
the unfavorable conditions, many of our correspondents stale 
that farming operations have been suspended or interferd 
with. The Mississippi River continues at a high stage, being 
three and one-tenth feet above the danger line at 
and only one foot and one-tenth below the high-water matt 
of 1898. Some lowlands have been overflowed. 

Galveston, Texas,—We have had heavy rain on three day: 
during the week, the precipitation being four incbes aul 
forty-six hundredths, The thermometer has averaged i, 
the highest being 70 and the lowest 50. 

Christi, Texas.—It has rained heavily on five dap 
of the week, the precipitation reaching fiveinches and ninely- 
seven hundredths. The thermometer bas ranged from 


7 | 76, averaging 65. 


Fort Worth, Teras.—Rain has fallen on one day of the 
week, to the extent of one inch and four hundredths. Aver: 
age thermometer 56, highest 74, lowest 42, 

Palestine, Texas.—We ee oon on tees da ne 
the week, the precipitation g fourteen hun 
inch, The thermometer has averaged 66, the highest betng 

d the lowest 46. ’ 
_ bw cy Texas.—There has been rain on one day 
the week, to the extent of three hundredths of an im 
thermometer has averaged 60, ranging from 50 to ‘iste 

New Orleans, Louisiana.—We have had rain on 
during the week, the rainfail being two inches s 
eight hundredths. The thermometer has averaged Sark 

Shreveport, Louisiana.—The Red River 16 in 
Arkansas and Louisiana. There has been rain « 
of the past week, the rainfall being ninety-four — 1h 
ofan inch. The thermometer has ranged from 

raging 63. 

‘ "Vicksburg, Mississippi.—Bad weather and danger Kara 
fl»w have prevented any planting preparatirjtation beg 
fallen on five days of the week, the pr - 
three inches _ gern tea ee 

b ver , ranging fro: . 
avanelie. “Viesiasi } opi. - Weather rainy and unfavorsblt 

i tions. 

ee Sississippi.—Bain ha; fallen the aoe Po Te 
the extent of two inches and fifty-eigat oo 73 and th 
thermometer has averaged 60°7, the highest 3 
go , Mississippi.—We have had aie ona e iat 
past week, the rainfall being one inch “re Teweat 
dredths, Average thermometer 57, highest ee Big over 

Little Rock, Arkansas.—No farm ve e the weeh 
flow threatened. Rain has fallen 7 oS ys dred 
the rainfall being three inches 76. 1owett “3. 





Average thermometer 61, highest 
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—Too much rain for farming opera- 

Belee. aoe is 4 six toot below high-water mark and 
te half feet below the levees. The country is un- 

= ‘on re there are no levees, but there is no danger 
cba ion There has been heavy rain on three days of 
pars The thermometer has averaged 57°7, the highest 
bing 09 and the Lowen “ail farm work has been suspended, 
is thirty-eix and one-tenth feet on the gauge, or 
a po one-tenth feet over the danger line and one and 
dcne-tenth feet below the high-water mark of 1898. 
= oes been rain on five days of the past week. The rainfall 
three inches and fifty hundredths of aninch, The 
reached ter has averaged 59°1, ranging from 46 to 72, 
a Tennessee.—It has rained during the week, the 
rafal being two inches and eighty-two hundredths, The 
ter has ranged from 50 to 74, averaging 63. 
‘Alabama,—Rainy weather most of the week in the 
ith heavy precipitation in midweek. Low lands 
still fooded. Farm work is practically suspended and 
Hitle acoomplished to date. Rain has fallen during the week 
to the extent of ninety-five hundredths of an inch, on four 
days, Average thermometer 67, highest 74 and lowest 59. 

Montgomery: Alabama.—Farm work is backward, owing to 
bad weather. We have had rain on three days during the 
week, the precipitation being ninety-nine hundredths. The 
thermometer has averaged 68, the highest being 80 and the 

Peay “Alabama.—There has been rain during the week to 
the extent of two inches and ten hundredths, on three days. 
The thermometer has averaged 68, ranging from 60 to 75. 

Madison, Florida,—We have had rain on one day of the 
week, the precipitation reaching ten hundredths of an inch, 
The thermometer has ranged from 62 to 84, averaging 72. 

Savannah, Georgia.—There has been rain on three days of 
the week, the rainfall being five hundredths of an inch, Av- 
erage thermometer 58, highest 77 and lowest 56. 

Augusta, Georgia.—The season has been unfavorable thus 
far on account of excessive rainfall. We bave had rain on 
four days of the week, the precipitation reaching twenty- 
four hundredths of aninch. The thermometer has ranged 
from 55 to 78, averaging 67. 

Charleston, South Carolina.—It has rained on three days 
of the week, the precipitation reaching thirty hundredths of 
aninch, The thermometer has ranged from 57 to 75, aver- 


aging 66, 

Blateburg, South Carolina.—The weather has been cloudy 
and threatening all the week. Plums, peaches and yellow 
jeeamine are blooming. Rain has fallen on three days of 
the week, the rainfall being one inch and forty-two bhun- 
dredths, Average thermometer 66'5, highest 80, lowest 56. 

, South Carolina,—There has been rain during 
the week, to the extent of thirty-six hundredths of an inch. 
The thermometer has averaged 62, the highest being 71 and 
the lowest 54, 

The following statement we have also received by telegraph, 
femme the height of the rivers at the points named, at 
Bo March 12, 1908, and March 13, 1902, 


___ | Meh. 12, ’08.| Meh. 13, 02 








Rew Orieans.... omer hOTe sero os gauge. 
osenneeeeeeees ADOVE SEFr0 Of gauge. 
Bushville........ —neeeleve zero # eoaee. 
one eons eee ADOVE SOF0 Of ZaU gO. 
VickabUrg.....000..-.-.AD0V6 Sero of wears. 


Inpia CoTTON MOVEMENT FROM ALL PortTs.—The receipts 
Se cay bok eo entaraey tom and gprs 
ch. 12, and for the season from t, J 

to Mch, 12 for three years have been as follows: _ 


1903-03, 1901-02. 








1900-01. 


Binee sinee 
Week. | gepi.1. | Week. | geyi. 1. 


182,000|1.405,000| 64,000!1,447,000| 43,000! 1,045,000 
For the Week. Mince Sepiemder 1. 


Oonti- 
neni, 





Weak. | gevr't, 























Great 
Britain. Fotai. 








367,000 
210,000 
308,000 


14,000 
9,000 
13,000 
8,000 
5,000 
11,000 
18,000} 36,000 


1,000; 46,000 
8,000; 382,000 


24,000 
2, 

41,000 
3,000 
1,000 
3,000 
3,000 


1,000 
7,000 








43,000 
5,000 
89,000 423,000 
—The market for jute bagging 

vent ras at eae prices, 

4 r -» Standard grades, 

oe athe 4 0140 for paper quality and 2@ 




















ALEXANDRIA REOEIPTS AND SHIPMENTS OF CoTToN.— 
Tnrough arrangements we made with Messrs, Davis, 
Banachi & Co., of Liverpool and Alexandria, we now 
ceceive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shdpments for the past week and for the corresponding 
week of the previous two years, 


Alezandria. Egypi, 
March 11, 





I 
1902-03. | 1901-02. 1900-01. 





Receipts (cantars*)— 
The w eeeee nia 


Since Sept. 1 


55,000 | 
5,580,000 | 


This | Since | 
week. Sepi.1. 


120,000 
6,095,000 4,412,000 


This | Since | This | Since 
week. | Sept. 1.|| week. | Sept. 1. 





110,000 








rte (bales)— | 
To Liverpool........| 7,000/291,000 13,000 249.000) 9,000/240.000 
To Continent t ..es-.|17,000|/ 288,000 |14,000|356,000)| 6,000/199,000 


Total Europe .....|24,000'579,000|27,000 605,000 15,000'439,000 

* A cantar is 98 pounds. 

t Of which to America in 1902-03, 71,408 bales; in 1901-02, 79,455 
bales; in 1900-01, 35,114 bales. 

MANCHESTER MARK8T.—Our report received by cable 
to-night from Manchester states that the market continues 
quiet for both yarns and shirtings, Merchants are not will- 
ing to pay present prices. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 


1903. 
8% lbs. Shirt- 























1902, 


844 lbs. Shirt-| Cot’n 
id, | 328 Oop. Es! common! 
Twist, | to finest. 





32s Oop. 








b. 67% ost: ° $e lai. orm 5 ii 
Te cit eae ‘08 |7 |@718:615 
“ 20753 0833 x @7131¢/5 
“* 27/713;408 18 713145 
Mch.6|7% @8%8 5°82 |735 077% 
* 137% 08% 5°30 '749 87% 5 
EUROPEAN COTTON CONSUMPTION TO MARCH 1.—B 
to-day we have Mr, Ellison’s cotton figures brought 
March 1, We give also revised totals for last year that 
comparison may be made. The spinners takings in actual 
bales and pounds have been as follows: 

















Oct. 1 to March 1. 


Por 1902-03. 
Takings by spinners...bales 1,689,000 2,573,000 
Average weight of bales.lbs 502 483 
Takings in pounds.......... 


For 1901-02. 
Takings by spinners. ..bales 1,572,000 2,294,000 
Average weight of balea.lbs 504 497 
Takings in pounds 792,288,000/1,138,118,000/1,930,406.000 

According to the avuve, the average weignt ul the deliveries 
in Great Britain is 502 pounds per bale this season, against 
504 pounds during the same time last season, The Continental 
deliveries average 483 pounds, against 497 pounds last year, 
and for the whole of Europe the deliveries average 490'5 
pounds per bale, against 499°3 pounds last season. Our 
lispatch also gives the full movement for the four months 
this year and 'ast vear in bales of 500 pounds. 


Great Britain.| QOontinent. Total. 





4,262,000 
490°5 
847,878,000 1,242,759,000|2,090,637,000 




















Oet. 1 to March 1. 
Bales of 500 lbs. each, 
000s omitied. 


1902-03. 
Oonti- 


1901-02, 


Great | Oonti- 
neni. Britain| nent. 


370, 425, 36, 317 
2,485, | 4,181, | 1,584, | 9,276, 


2,855, | 4,606, | 1,620, | 2,593, 
1,974, | 3,339, | 1,362, | 1,932, 


881, | 1,267,/ 258 | 661, 





Total. 





Spinners’ stock Oct. 1 55, 
Takings to March 1.. 


GRIT sacs cdisecccusaes 
Consumpt’n, 21 weeke 


Spinners’ stock Mch.1 


Weekly Oonsumption 
0008 omitted. 











159, || *60, 92, 
159,| 66, 92, 
65, 94, 159, || 66, 92, | 158, 
65, 94, 159, || 66, 92,; 158, 

In February ._... 65. 94.| 159./ 64, 93.| 158 

* The average weekly rate of consumption in Great Britain is as 
given by Mr. Ellison after allowing for stoppage of epindles in 
consequence of short supply of cotton. 

The foregoing shows that the weekly consumption is now 
159,000 bales of 500 pounds each, against 158,000 bales of 
like weights at the corresponding time last year, The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 209,000 bales during the month and are now 
848,000 bales more than at the same date last season. 

Our cable also says that ‘‘ Mr. Ellison deducts 54,000 bales 
from Barcelona stock in 1902, 29,000 bales in 1901 and 41,000 
bales in 1900 for spinners’ stocks wrongly included in market- 
able stocks, the current year’s figures excluding such.” It is 
but proper to state that in consequence of this correction by 
Mr, Ellison the European mill stucks, as reported by him for 
the current year, show an excess of only 348,000 bales over 
1902, instead of 400,000 bales, as would have been the case 
had he not made the revision referred to, We make this 
explanation for the reason that the revision of Barcelona 


65, 94, 
65, 94, 


























stock last year was not made until July 25. 
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Surrriva NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
seached 222,870 oales. The shipments in detail, as made up 


from mail and telegraphic returns, are as follows: 
New Yor«—To Liverpool, 
To Hull, per steamer Buffalo, 880 
se” - emma per steamers Bellanoch, 1,158....Horrox, 
To Bremen, per steamers Hannover, 2,000....Koenigen 
B,D ones en eewivesees whence + eo-s ee 
To Hamburg, per steamer Pennsylvania, 609 
To Antwerp, per steamer Zeeland, 600....... 
To Barcelona, per steamer Montserrat, 1,237. . 
To Genoa, per steamer Licuria, 250, 
ORLEANS To Liverpool— March 6—Steamer Nicaraguan, 
5,210 ...March 9—Steamer Indian, 14.155........... * 
To Hull—Mch. 7 Steamers Agei, 400; John H. Barry, 150 
To Dablin—Marot. 7—S8teamer Lord Roberts. 1,993......... 
To Havre—March 7—Steamer Vauxhall, 7,547....Marcii 10 
—Steamer Montezuma, 14,408 é = 
To Bremen - March 10—Steamer Poplar Branch, 17,536... 
To Rotterdam—March 10—Steamer Raperra, 465 
To Antwerp—March 7 
To Genoa—March 11—Steamer Hermine, 1,360............ 
To Barcslona—March 9—Steamer Paerto Rico, 3,818.... 
March 11—Steamers Catalina, 7,600; Hermine, 1,600.... 
To Trieste—March 11—Stsamer Hermine, 3,625. oo 
@atvesTor—To Liverpool—March 10 -Steamers Costa Rican, 
s' beer wer cwwre= -seeeereweeseseesees 
»~ Manchester—Mareh 6—Steamer Mercedes de Larrinaga, 
To Bavre—March 7—Steamer Riojano, 13,072..... 
1.0 Bamburg— March 7—Steamer Inchdune, 2,232....Maroh 
12—Steamer Acilia, 6,954............... weves beevdedesesees 


To Genoa—March 11—Steamer Fert 6,712..... nna ecacese 
To Vera Croz—March 12—Steamer Saltwell, },300......... 
PensacoLa—To Liverpool—March 5—S8teamer Gracia (addi- 
tious]), 395. ...... neice ees ee becenee cunes owe 
To Genoa—March 6 -Steamer Pinin, 3,5>0 ‘< ecnsese 
SavVannan—To Havre—Mch. 138—Steamer Buckminster, 1.210 
upland and 81? Sea Isiand...................... 
To Bremen March 6—Steamer Duart, 6,803 .. March 11— 
Steamer Khalif, ~,573....Mch. 12—S8tr. Samantha, 6,471. 
To Bambure—Merch 18—Steamer Buckminster, 631 
T. Malmo— March 13—Steamer Buckminster, 600 
To Reval—March 6—Steamer Duart, 75.....March 11i— 
Steamer Khalif, 200...March 12 - Steamer Samantha, 200 
To Riga—March 6—Steamer Daart, 275.....March 11 - 
Steamer Khalif, 250............... eeaes ~6esbessce coe 
To Abo—March 6 -Steamer Duart. 50. eS 
ro 8t. Petersburg—March 11—Steamer Khalif. 830. 
Brvvswion—To Liverpool--March 9 Steamer Reigate, 6.841. 
To Manchester—March 9—Steamer Reizate, 3,538 
WiIL™ (neTON—To Liverpool—March 11—Steamer Baron Inner- 
RRR EE ae Re Nb ae a a na ORI 
Newrort News—To Liverpool—March 11—Steamer Kana- 
wha, 1,202 . pumin<eeeenpentnceenm 
Bostox —To Liverpool—March 3—Steamer Winifredi 
_....March 5 Steamer Canada, 4,834 M 
Steamer Saxonia, 3,114....March 10-Steamer Sachem, 


To Manchester—March 4-—Steamer Georgian, 1,54 
To Genoa—March 7—Steamer Vanoouver, 12 2 
BaLTImMORE—To Liverpool—March 6—Str Ulstermore, 1,255... 
PHILADELPHIA—To Liverpool —Mcbh 7—S8tr. Weateroland, 1,128 
PORTLAND, ME.—To Liverpoo]—Mch. 7—Str. Englishman, 255. 
San #xancisco—To Japan—Feb. 25—S8teamer Doric, 1,02:.... 
March 11—Steamer Siberia, 1,089..............---00----0 
Tacoma—To Japan—March 7—Steamer 


3.220 -ceene--ee 


Total 
per steamer Cevic, 4,801..... ...... 


bales. 
4,801 
880 


1,611 
7,140 
603 
600 
1,237 
250 
19,365 
550 


1,993 
21,955 


14,037 
1,540 
123 
1,255 
1,128 
255 


2,110 


Tacoma. 1, base seus “eee 
SpaTrLe—To Japan—March 11—Steamer Kaga Maru,1,500... 1,500 


0 ee 
to Japan since Sept. 1 have been 123,293 bales from 
the Pacific Coast, 5,838 bales from New York and 400 bales 


from Norfolk. 


Qoston freighte at New York the past week have beer 


as follows. 





Fri. 





Liverpool........¢. 
Manchester ......<. 
Bavre, acked ....c. 
Bremen.... .....-¢. 
Hamburg.... ....¢. 
Ghent ........-..-6 
Antwerp........-C. 
Beval, ndirect..c. 


15 15 
28 
Reval, via Oanal.c.| 32 
49 
11 
27 


| | ts 
| 





27'9-29 2719-29 2719-29 2719-29 
10@11 | 10@11 10211 / 10011 
2) SF) ‘a7 27 
4216 


Baroel’ na,ind’r’t.c. -29 
Genoa ....... ...-€. 
Trieste..... .....-¢. 
Jepan (vie Bues).c.| 4249! 42%! 








4240 | 4216! 


12 
12 
25 
20 
20 
211g 
15 
28 
32 


2714-29 
10@11 


27 
421g 





Quotations are cents per 100 lbs. 


LIVERPOOL,—By cable from Liverpool we have the follow- 
ing statement of the week’s cabies, stocks, &c., at that port. 





Feb. 20 | Feb, 27. 
67 


Mch., 6, 











4. 
of the week..... 





Total 
Of 














Of whiek 4m 

















edededddedeld 


Mch. 18. 


39 (ao 





Sore. an actual count of stock February 27 disclosed a decrease of 


6,091 bales Ludien cotwn, 4 ot 7, 
increases of 1,166 bales in Ame 
leaving a net decrease of 2,903 bales from the running count, 


970 bales ia sundries, offact by 
rican and 0,902 bales of Kuyptian, 


The tone of the Liverpool market for egote and futures 


each pd the week ending Mch, 13 and 
prices of spot cotton, have been as follows. 


6 daily closing 


Bpoi. Bafday. | Monday. Tuesday,| 


Quiet. 
5°20 5:24 


10,000 7,000 
500 500 





(2:30 p.m. } Quiet. Firmer. 
“1d. Upl’ds. 


seecene 


7,000 
= | 





5°32 
8,000 
500 











; _—_——_—, 








| 
Bteady at Steady ai\Btead 
6@7 pts, 182 Pg» | costae Prgedy at! 
ecline. advance | 8vance. | advance. | decling’ 
"t&et’dy Qt &st’dy Firm at Strong at | 
+6 DUB. 2@E pte. Bi6@8 pis.'754-124 pt. opis 
sdvance. | advance. | deli 














The prices of futures at Liverpoo! for each 
ces are on the basis of Uplands, Good Orca 


velow, Pri 
slause, unless otherwise stated. 





Sat. | om Tues | Wed iv 
° . - | Thar 
Mch. 7.| Mch.9 Mch.10 | Meh. Ll. | Meh, 12 
12is| 4 [1Bg{ 4 (13%) 4 12%) 4 eye 
P.M. |P.M.(P.M. P.M. 'P, me. Pat. PP 
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BREADSTUFEFS. 
Fripay, March 13, 1908, 

Business in the market for wheat flour has been 
active Buyers have been bidding freely for spring patents 
to come forward, either all-rail or opening of navigation, In 
some instances, however, buyers have been a trifle lowin 
their views, and this has held the trading in check tos lin. 
ited extent. Winter-wheat flour has continuad to meet with 
a fair sale and at firm prices. City mills have been steady, 
The demand for rye flour has been limited to joobing orden 
but prices have been unchanged and steady. Corn meal hu 
been in moderate demand and steady. 

Speculation in wheat for future delivery has been ron 
active, but at declining prices. The feature of the trai- 
ing hasbeen the liquidation of the long interest in May, 
part of which has been transferred to July, and has been re 
flected in a considerable narrowing of the difference in price 
between these two deliveries. The downward drift to values 
was most pronounced during the first half of the week and 
was largely in anticipation of a bearish Government report, 
which was issned after the close of business on Tuesday, ani 
placed the reserves in farmers’ hands at 164,000,000 bushels, 
or about as was expected. Tae reports from the winter 
wheat belt have continued to advise a favorable outlook 
for the growing crop; the crop movement has been | 
full and European cable advices have reported quiet ap 
sagging markets, all of which have had their influence in 
creating @ desire on the part of speculative holdera to ligui- 
date. Mild weather has been reported in Enrope and crop 
conditions have been reported as improving. Navigation is 
re-opened in Southern Russia, and it is expected that large 
shipments of wheat from Russia and the Danube will som 
follow. On Wednesday there was 4 temporary recovery & 
prices on buying by shorts to cover contracts, stimulated by 
reports of comparatively smal! exports of wheat for the week 
from Argentina and some improvement in the export 4 rs 
for American wheat. The spot market has been easier 
at the lower prices exporters have been moles 
To-day there was an easier market under favorable crop 
news and unsatisfactory demand in the cash markets. 
DAILY CLOSING PRICES OF HO. Z RED WINTER WHEAT I5 nnw reee 
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Oash 

4 carer Se ox 
uly very in elev 

Sept. delivery in elev.... 75% 


DaILY CLOSING PRICES OF NO. 3 SPRING 


ms a4 
May delivery in elev ie Te 
gonk Saugery an po ani 69% 70 70 7048 yes Ps 
Indian corn futures have been moderately active “ 
has been a gradual sagging of values, —_ 
fractional decline for the week. Reports poor 
and unsettled weather retarding oe * 


was also some selling i 
ment report and which, when —* 
supplies in farmers’ hands to be 1,050,600,000 ¢ 
pite the easier turn to prices, Some ey 8 
the congested condition of May > 

long interest is supposed to : 

terests, and stocks of contract 

market has been easier and only @ 

bas been transacted with exporters. 





quiet, but steady. 
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ee oF xO. 3 MIXED CORN IN NEW YORK. /| worsted dress goodsis firm, The demand is well sustained 


. ‘ed, Thurs, Pri 

om I Ce 53% 53 
5219 «52% «0253 24g Zg 
50% yond 50% 50% 50% 


3 MIXED CORN IN OHIOCAGO. 
Wed. Thurs. 
<i 44% 4405 
Rts 48% 4353 43% 43% 
livery at the Western market have been 
obey only ight changes have occurred in prices, Dur- 
the first half of the week there was an easier tendency in 
with the decline in values for other grains, but 
‘was subsequently partially recovered. The local 
market bas been fairly active and there has been a 
sdvance in prices. To-day the market was slightly 
on reports of a good trade demand. 
DAILY OLOSING PRIORS OF OATS IN NEW YORK. 
we ee TS a ir 
tie 44% 45 45 45% 
NO. 2 MIXED OaTS IN CHICAGO, 
hears ague~ Mon. _— Wed. Thurs. Fri. 
delivery in elev.... 3453 347% zs Ht 
ey Galvery .... 35% 338 oat 28% 28% 28% 
Following are the closing quotations: 


FLOUR. 
ter....@8 85 0415 


win 
City patent. 425 04 75 
Ryeflour,superfine 290 3% 55 
Buckwheat fiour.. Noni nal 
meal— 


Western, etc..... 290 @3 05 
75 Brandywine ....310 @3815 
prices below those for barreis.) 


Corn, 
Ww 
eneccsce to. b.55 
No.3 walt. | Lo. b.S7%s 
| BYpedtern se-ac---.--0--5449@60 
State and Jersey......56 @571s 
Barley—West........... 5243062 
Feeding...cc0c ccone...47 @50 

Exports of Grain and Flour from Pacific Ports.—The 
exports of grain and flour from Pacific ports for the week 
ending March 12, as received by telegraph, have been as 
follows: From San Francisco, March 7, to Port Elizabeth, 
84,823 bushels wheat; March 10, to Sydney, 97,033 bushels 
wheat, and March 12, to Cape Town, 84,956 bushels wheat 
and 3,783 bushels rye. 

Combining these figures with those for previous weeks, we 
have the following, which covers the exports to foreign 
countries for the period since July 1, 1902 

Flour, Wheai, Oorn, Oats, Barley, Rye, 
frow- bbie. Oush. bush. bush. tush. bush, 
PeMVELSST 127 F290;819 "3998 sisse3 "esaIe ess 

Portland. '585,5¢0 7,238.650 ~~ "S37 $85,609 
Total....2,541,731 22,169,259 29,704 923,090 7,277,006 214,865 


W& For other tables usually given here see page 375. 


THE DRY GOODS TRADE. 
New Yore, Fripay, P, M., Mar. 13, 1903, 
In all departments business this week has been on a quiet 
The demand at first hands has further fallen away 
With jobbers has been smaller than for a num- 
past. Quiet conditions are generally looked for 
bat this week they have been accentuated by bad 
gr with ree ee of merchandise. 
ous parts of the country speak of floodsand 
p rips telling upon trade. The cotton goods division has 

—— under the influence of the erratic cotton mar- 
a yers and gellers are at the close of the week quite 
of the as they were a week ago of what the outcome 

nied eee in raw material will be. This uncertainty, 
week, tells with both, keeping them in decidedly 
van frame of mind. Meanwhile on their merits 
wie rot a are strong, the limited demand being fully offset 
of merchandise available for ready deliveries. 

' * are a but have been against buyers. 

COLEN Goops.—The week's business in men’s-wear 
oa oe fabrics has not shown any improvement 
character, The Pheer ae has been of an unsatisfactory 

season e888 
of some sellers becomes, progr the more the 
failed to come up to expectations and 
— not helped to improve matters. 
in both staples and fancies so well 
— oe 4 Se ennielys but a 
0 DeAVy-weights up to date has 
—_ dieappointing in volume. It has also been 
many sellers 20 far as prices go. Early ef 
not always been maintained 
quite an since then have reduced the price 
Orercostings has mg a condition. The demand for 
mall, The a fferent and cloaking business 
Seneral of the market for woolen and 








considering the — business already done, and takes in both 
staples and fancies in fair proportions, 

DOMESTIO CoTTON Goops.—The exports of cotton goods 
from this port for the week ending March 9 were 20,157 
packages, valued at $595,131, their destination being to the 
points specified in the tables below: 


1903. | 1902. 
. | GinceJvan.i 


Great Britain.concs sececs o--. 434 
Other Buropean.. rc... soee- 91 308 
Ohina.... Seeene come eeses coe: 76,062 
InG1@.ccccncccsces eeeres seers. 569 4,509 








Buw YORE TO Mak. 9. 
. |Mince Jan. i. 








Bn ncccns coos cone cons one: 
I 


Afric 
West 
Me 


1 
| 
| 
Ciipa 


Total. cece cece eves ees ---.(20,157| 112,206 | 2,888 

















The value of these New York exports since Jan. 1 to date 
has been $4,468 669 in 19038, against $2,875,408 in 1902. 

Brown sheetings and drills are very firm in price, but not 
quotably higher. The home demand is quiet aud export 
buying insignificant. Bleached cottons wear a hardening 
appearance and several tickets have been advanced 4c, per 
yard during the week. The demand is moderate, but the 
market is in very clean condition. There has been no change 
in the prices of wide sheetings. Buying of ducks and brown 
osnaburgs have been moderate at full prices. Cotton flannels 
and blankets show no change. Denims are scarce and more 
or less sold ahead, but the demand is not pressing enough to 
justify further advance in prices. Plaids and cheviots are 
also scarce and very firm. Tickings are unchanged in price. 
Kid-finished cambrics are very firm but quiet. The demand 
for staple prints has ruled quieter than of late, but the mar- 
ket is well sold and prices are firm. There has been a fair 
amount of buying of some staple prints for export. Printed 
flannellettes are generally sold anead and domets are well 
situated. The demand for ginghams is in excess of supples 
in both staple lines and fancies. The print cloth market has 
been quiet all week for both narrow and wide goods without 
change in prices, Regulars are quoted at 8 5-16c., but the price 
is nominal. 

Foreign Dry Goops.—The demand for fine grades of 
foreign dress goods is well maintained and the market is firm. 
Silks ako firm, with a fair demand. Ribbons.unchanged. 
Linens are selling at full prices. Burlaps again tending 
against buyers. 

Importationsand Warehouse Withdrawals ot Dry Goods 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Mar, 12, 1903, and since 
January 1, 1903, and for the corresponding periods of last 
year are as follows: 
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News Items. 


fdaho.—Legislature Adjourns.—The Seventh Session of the 
State Legislatare concluded its labors on March 7. 

Indiana.—Legislature Adjourns.—The State Legislature 
adjourned March 9, 19038. 

New Hampshire.—Amendments to the Siate Constitution, 
—Ten proposed amendments to the State Constitution were 
submitted to a vote of the people at the election held March 
10, Returns received indieate that four out of the ten were 
ratified, Among the successful ones was that referring to 
the franchise and inheritance tax and that relating to trust 
regulation, both of which were mentioned in the CHRONICLE 
January 10. Among those defeated was the amendment re- 
lating to woman suffrage, the vote in this instance being 
very heavy against the proposition. 

New York City.—Stnking Fund Bill Passes Senate.—The 
Marshall Sinking Fand Billwas passed by the Senate 
March 11. Tais bill provides for the utilization of up 
wards of $8,000,000 ananally excass revenues pledged to 
the “‘ Sinking fund of the City of New York for the redemp- 
tion of the city debt,” under Chapter 383, Laws of 1878, above 
the proportionate annual amount necessary to meet the obli- 
gations of the fand up to 1928, when the final obligation 
becomes due. It is proposed under the bill to issue what are 
to be known as “‘ general fund bonds” (to mature not earlier 
than 1929) only to the Board of Commissioners of the Sink- 
ing Fund, and after the redemption of all bonds and stocks 
redeemable from this sinking fund the “‘ general fund bonds” 
are to be canceled. The proceeds of the sale of the general 
fund bonds will be used to reduce taxation. At present far 
greater revenues go into thissinking fund than are necessary 
to meet all requirements. The Comptroller estimates that 
in 1928, when the last bond matures, this sinking fand will 
have upwards of three hundred million dollars in excess of 
the amount required to redeem the bonds having liens on it. 
In 1902 the annual excess was figured to be $8,465,106 80. It 
is to release this yearly sum for the benefit of the taxpayers 
without violating the provisions of the law of 15878 that the 
new Act has been drawn up. 

North Carelina.—Legislature Ad/ourns,—The Legislature 
of this State adjourned on March 9. 

North Dakota.—Legislature Adjourns.—The Eighth : 
lative Assembly of North Dakota adjourned March 5. The 
Legislature provided for bond issues tor the erection of addi- 
tional buildings at the University at Grand Forks, for the 
State Agricultural College at =e. for the Deaf School at 
Devil's Lake, for normal schools at Valley City and Mayville, 
for addition to the State Capitol at Bismarck, for the Blind 
Asylum at Bathgate, for the Scientific School at Wahpeton 
and for the Insane Asylum at Jamestown and Reform School 
at Mandan. 


Stevens County, Wash.—Interest Rate to be Reduced.—The 
House has passed a bill reducing the rate of interest on some 
= tel bonds owned by the State from 6%, as at pres- 
ent, to 44. : 

Tonawanda, N. Y.—Bill Creating City.—Chapter 22, Laws 
of 1993, creates the city of Tonawanda out of the present 


village of that name. s 


Bond Proposals and Negotiations this 


week have been as follows : 

Allegan, Mich.—Bonds Voted.—At the election held March 
9 the propositions to issue $4,000 bonds to buy the electric 
light and pole line of the Kalamazoo Valley Electric Co, and 
gee $26,000 bonds to improve the water works both car- 
r 

Atlanta, Ga.—Bond Election Proposed.—The question of 
holding an election to vote $800,000 water and sewer-exten- 
sion bonds is being considered, 

Auburn Tewnship School District, Geauga County, 
Ohio.—Bond Offerting.—Proposals will be received until 1 p. 
m, April 1 by G. P. Bartholomew, Clerk Board of Education, 
at the Town Hall in Auburn Center, for $5,000 5¢ coupon 
bonds, Denomination, $500. Date, April 1, 1903. Interest, 
semi-annually at the banking house of Rodgers & Sons, of 
Chagrin Falis, Maturity, $500 each six months from March 
1, 19)4, to September 1. 1908, inclusive. Authority, Sections 
3991 to 8994 inclusive, Revised Statutes of Ohio. Certified 
check for $300 required, 

Augiaize County (P. 0. Wapakoneta), Ohio.—Bond Sale. 
—On March 2 the $10,000 56% bridge bonds described in V, 76, 

, 281, were awarded to Thomas J, Bolger Co,, Chicago, at 

06°05, Followivg are the bids: 
Feder, Holzman & Co., Cin...§10,493 26 





F wae J. Bolger Co,, Chicago.€10,606 00 
ison, Prior & Uo., ,Cleve- . Kieyboite & Oo,, Cincin,,, 10,4886" 
laud an4 Boston,,.....++- ++ 0,554 00 | Heasongood & Mayer, Cin..., 10,853 60 





First Bot. b's, Wapakoneta 10'b00 00 

Augusta School District, Woodruff County, Ark.—Loan 
Proposed —A bill now betore the Legislature provides for a 
loan by this district. 

Barviett, Texas.—Bond Offer 
ceived until 12 M,, March 26, by . J, Coyle, Chairman Fi- 
pence Committee, for $6,000 4g 5-40-year water-worke bonds, 

mination, $500, Interest semi-annually at the office of 


.-Proposals will be re- 


Bedford, Ohie.— Bona ‘ering. —Proposals TES ad 
= iss , March 28; ~4 Geo. 8, Will be receiyei 
or $5, 44¢¢ street-improvement bon 
$500, Interest, semi-annual, Maturity, $500 ee motmlnation, 
from May 1, 1905, to Nov. 1, 1909, inclusive, Certified et 
= a a — for hang payable to the Village Trt 
urer, required. Blank bon urnished 
fal bidder. gcse by the 
Haire (Ohio) School District.—Bong Election, 
ae of pee 4 2 stated, om decided to submit the 
question of issu 15, i 
people, zs high-school bonds to & Vote of the 
iview, Redwood County, Minn.—Bond sil 
6¢ 7 and 8 year fire-apparatus bonds offered for eae tue 
raary 28 were awarded March 6 to J, J, McCardy of St. tb. 
at 101. See V. 76, p. 895, for description of bonds 
Benton School District, Saline County, Ark,—Bond Bi, 
— House Bill No. 295, which recently became a law withou 
the Governor's signature, provides for a achool loan, : 
Berkshire County, Mass.—Loan Proposed,—Thig 
desires the Legislature to authorize the Commiaslonen 
borrow $60,000 for paying a part of the county debt, 
Berlin, Qatarie.— Debentures not Sold.—We are advised 
that, Owing to an irregularity in the by-iaw under which the 
$100,000 4¢ lighting debentures offered for sale on March ? 
were issued, the securities cannot be disposed of at 
‘It is the intention of the Council to have the by-law legal. 
ized by the Ontario Legislature now in session,” 
Bond County, Lil—Bonds Re-awarded.—The $18,00 
1-18 year (serial) refunding bonds awarded on Dec, 1, 1908, to 
Trowbridge & Niver Oo., Chicago, have been re awarded to 
the S'ate Bank of Hoiles & Sons at par and interest, 
Bottineau County, N. Dak.—Bonds Not Sold.—We are ai- 
vised that the $20,0uU 5¢ 15-year bridge bonds offered for sale 
on March 4 were not sold as ‘‘there is not sufficient statutory 
ge ~ issuing such bonds, 

owling Green, Ohio.—Bond Offering.—Proposals will 

received until 12 m., March Be Alex, Wi cn 
Clerk, for $6,600 5¢ refunding bonds. Authority, Section 
2701, Revised Statutes of Ohio. Denomixation, $500, except 
one $600 bond. Date, March 1, 1903. Interest, semi-annual, 
Maturity, $1,000 each six months from Sept. 1, 1921, to March 
1, 1924, inclusive, and $600 Sept. 1, 1924. Accrued interes 
to be paid by purchaser. Certified check for $100 required, 
Bowling Green Schoo! District, Wood County, Onlo- 
Bond Saie.—On March 11 the $15,000 5¢ bonds described in 
V. 76, p 502, were awarded to the Wood County Saving 
Bank Co. of Bowling Green at 104956. 
Brainerd Schoo! District, Crow Wing County, Min- 
Bond Offering.—Proposals will be received until 6 P, x, 
March 14, by Mons Mahlum, Clerk Board of Education, for 
$40,000 4¢ bonds. Denomination, $1,000, Date, April 1, 1%. 
Interest semi-annually at the office of the District Treasure, 
Maturity, April 1, 1828. Certified check for 5¢ of the amomt 
bid required. 

Bridgebarg, Ont.—Debdenture Sale —On March 2 the $8, 
4% water-works debentures described in V. 76, p. 446, were 
awarded to W. C. Brent of Toronto for $7,633 and interest, 
Following are the bids : 

W. C. Brent, Toronto.....---..$7,638 00 | Canada Life Assurance 0o....874% 
Geo. A. Stimson, Torouto...... 7,855 G0 


Bridgewater (Borough), Beaver County, Pa—Bos 
aheen tata wilt be received until 7:30 P.m., Marc 
28, by Frank M. Bickerstaff, Secretary, P.O. West Bridge 
water, for $9,000 bonds, to be dated April 1, 1908. 

Britton Independent School District, Marshall Count, 
S. Dak.—Bond Offering.—Prop2sals will be received until 
March 30, by G. L. Baker, Clerk School Board, for $5,000 5 
15-20-year (optional) bonds. Denomination, $500, Date 
May 1, 1908. Interest, semi-annually. Authority, Chapter 
111, Sub-chapter 11, Laws of 1901. Certified check Por 
bid, payable to oe Treasurer, required. 
chaser must furn an 8. Roe 

Broken Bow, Neb.—Bonds Voted.—This city a 
by a vote of 132 = $1, authorized the issuance 
bonds to purchase the water works. 

Brookville, Ohie.—Bond Saie.—The $24,000 “ 10-83-yex" 
(serial) water-works bonds offered for sale on ele 
(for description of bonds see V. 76, p. $42,) were — viola 
March 4 to the Cincinnati Trast Co. at 101-041, 


are the bids: pe 
] Sons. 

Cincinnati Trast Co.-------.; O24.960 0 | P-2 SaT ee Sank Mam yy 

Feder, Holzman & Co.,Cin.. 24,006.00) Durg.-.-------- eae ' 
ryan (Ohie) School Distriet.—Bond Sale. Mareb 

the 30,000 te bones faliy described in V. 76, b 46, 
awarded to Denison, Prior & Co. of Cieveland Boston 

election 00 

of $8,000 


109. ‘ 

Burr Oak, Mich.—Bonds Defeated.—A the 
March 9 this village voted against the 
lectric-light bonds. 
; Cass County (Neb.) School District Ne. 2. A 
jected,—_We are advised that all bids = on 
for - $11,000 ~ 3 on descri si 
ICLE February 7 were reje 

Chatham (N. J.) School District.— Bond eat 
election be March 31 to vote on the q 
ing $35,000 -honse bonds. 

Gitesier, Ohio.— Bonds Proposed.—AD or scot itt 
the Council providing for the issuance 


i 
Hf 
£ 





the City Treasurer or at the Chase National Bank, New York 
Oity. Certified check for 6g of the amount bid required, 


provement 
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1 District, Monroe County, Ark.— Loan 


—The State Legislature has passed a 

district to borrow money. 
zing W.Va.) School District,—Bill Passes Legis 
eects Bill No, 146, authorizing the Board of Edu- 
of this dietiict to issue bonds, has passed both houses 


Legislature. 
Mase.—Bonds to be Issued.—This town will offer 
santeat future $9,000 314% refunding bonds cue July 1, 
1980. Schoo t, Dickenson County, Va.—Bond 
Clintwoed Schoo) Oi Ease has gg @ bill authorizing 

district ]-house bonds. 

tis Siti Bonds Authorized and Sold.—After in- 
the amount of bonds to be issued for the purpose of 
the main public library from $30,000 to $40,000, 
Uouncil on March 2 passed the ordinance authorizing 
these bonds. Aathority, Sections 2835, 2886 and 2837, Re- 
vised Statates of Ohio. Denomination, $1,000. Date, April 1, 
193, Interest 4s, payable semi-annually at cffice of City 
Treasurer. Matarity. April 1, 1923; optional after April 1, 
1918, The bonds were purchased by the Sinking Fund Com- 


March 9. : Z 

Bonds Proposed.— An ordinance providing}for the issuance 
of $25,000 4s 80-year East Side Market House addition bonds 
ig being considered in the City Council. 

Cookeville, Tenn.— Bonds .—This city seeks leg!s- 
Iative action looking to the issuance of $25,000 water-works 
and electric. light-plant bonds. 

Crowley, La.—Bonds Voted,—The election March 5 reeult- 
ed in §7 votes, with a property value of $134,435, being cast 
in favor of, and 71 votes and $88,755 property value against, 

proposition to issue the $100,000 5¢ water- works and elec- 
trie light bonds fully described in V. 76, p. 502, 
Carrie, Murray County, Minn.—Bond Sale.—On March 7 
$5,000 54¢¢ water-works bonds described in V, 76, p. 446, 
were awarded to the First State Bank of Currie at 101°60. 
Following are the bids : 
First State 


Bark, Currie.........- 95,080 | L. Cray...... --....-scccsecssee oes $5,025 
P. A. Magrew.. 6,060 | S. A. Kean, Chicago............... 5.000 


Danphin County (P. 0. Harrisburg), Pa.—Bond Offering. 
—Proposals will 4 received until 12 M., March 27, py J. S. 
Longenecker, D. Frank Lebo and Wm, M. Lauman, County 
Commissioners, for $125,000 31¢¢ bonds. Denomination, 
$1,000. Date, April 1, 1903, Interest semi-annually at the 
cfice of the County Treasurer. Maturity, April 1, 19:8. 
Bonds will be certified to as to genuineness by the United 
States Mortgage & Trust Co., New York City. 

Dayton (Uhio) Scheel District.—Bond Offering.—Propo- 
sals will be received until 12 M., April 1, by Wm. G. Haeuss- 
ler, Clerk Board of Education, for $15,000 4¢ refunding 
bonds. Authority, Section 28844, Revised Statutes of Ohio, 
Denomination, $1,000. Date, April 1, 1903, Interest semi- 
anatally in New York City. Maturity, April 1, 1905. Cer- 
tified check on a national bank for 5¢ of the gross amount of 
bonds, payable to the above-named Clerk, required. No bid 
for lees than the whole amount of issue will be considered 
— bids must be made upon blanks furnished by the 


Delhi, Ohio.—Bonds Not Sold.—We are advised that no 
satisfactory bids were received on March 7 for the three is- 
sues of 5$ bonds described in the CHRONICLE Februsry 14, 
= oo securities will probably be disposed of at pri- 


Devils Lake, N. Dak.—Bonds to be Issued.—Thias city pr 
Poses to issue $12,000 bonds, Ole Skratass, City Auditer. 
Duncan, ind, Ter.—Bond Sale,—The $25,000 5¢ 20-40-year 
{evtousl) eran Seats ao for sale on Feb. 10 
oO é urner of O i 
Po description ‘of bonds see V. 76, p. 282, Kone mete 
» Mich.—Bond Sale,—On March 3 the $10,000 4¢ 20 
electrio-lignt bonds, described in V. pt 224, om 
awarded to Fenton, Hood & Co., of Detroit, at 100°255, Fol- 
are tho bide : 
ne comenis'ai ieee oo | oo ee «$10,000 00 
@, N. J.—Bond Ordimnance.—An ordinance has 
a in the City Council providing for the issn- 
‘ele ease On a 
—. wa -—On March 6 the Cit 
geen the $150,000 4¢ water bonds to Deothen 
in . veland and Boston, the highest bidders at 
= a, bids on March 3, Full list of proposals 
Mich.—Bonds Defeated,—The 
f ied proposition to issue 
March 9." sewer purposes failed to carry at the election 


Fairhaven, Wash.—Bond 7; j 

pat - ransaction Not Yet Concluded. 
Gay ane Navised that this city is negotiating with E H. 
448 interest, but rte refunding of the city’s bonds at 
consummated, © refunding deal has not yet been 


(Wash.) School District. Bonds 
} — Voted.—O 
February 28 this district voted o- issue $35,000 high schoo! 


oner, Chautan 
An election qua County, N. ¥.—Bond Election,— 
issuing $10,000, ao anny 17 to vote on the question of 


Authorized.—At a recent town 
arly voted to borrow $50,000, re- 
barol to build stone roads; also $10,000 repayable $5,000 


La 


= 


ity tt 


loan alread 000 additional to the 
eat Falmouth, authorized, to extend water system to 


Flagstaff, Ariz.— Bonds Not Sold.—The report in a num- 
ber of newspapers that the $10,500 6% 10-30-year (optional) 
water-works bonds offered for sale on February 1 had been 
sold to the New First National Bank of Columbus js incor- 
rect, Thetruth of the matter is that the bid of the Colum- 
bus bank was not accepted by the town authorities, who in 


which offer the bank declined. 

Frankfort, Ky.—Bond Sale,—This city has sold an issue of 
$49,000 44¢¢ retunding bridge bonds to N. W. Harris & Co., 
Chicago, tor $49,300 and all expenses that may be incurred in 
the refunding operation. Denomitation, $1,000. Date, Mar. 1, 
1908, Interest, semi-annual. Maturity, March 1, 1928; op- 
tional after March 1, 1918, 

Franklin County, Tenn.—Bonds Proposed.—This county 
— legislation looking to the issuance of $100,000 pike 

nm 8. 

Germantown, Ohio.—Bond Sale.—On ‘March 9 $8,000 4¢ 
electric-light-improvement bonds were awarded to S, Kubn 
& Sons, Cincinnati, at 100'656. Following are the bids : 

8. Kuhn & Sons, Cincinnati. .$8,052 50 | New Ist Nat. B’k, Columbus. .$8,000 00 
Atlas Nat. Bank, Cincinnati... 8,005 00 

8S. A. Kean of Chicago ‘put in a bid for 414% bonds, but 
same was not considered. 

Denomination, $400. Date, March 1, 1903. Interest, semi- 
annual, Maturity, $400 yearly on March 1 from 1904 to 1923, 
inclusive; all bonds, however, unpaid on March 1, 1918, are 
subject to call at the option of the. Village Council. 

Gloucester, Mass.— Temporary Loan.—This city has nego- 
tiated an eleven: months’ loan of $50,000 with Bond & Good- 
win of Boston at 414% discount... The following bids were 
received : 

Discount. 
Bond & Goodwin, Boston.......... 444% 
Blake Bros. & Co.. BOStOD.......++. 434% 

Grand Rapids, Mich.—Bond Offering.—Proposals will be 
received until 4 P. M., March 21, by Isaac F. Lamoreaux, 
City Clerk, for $50,000 31¢¢ 25-year bridge bonds. Author- 
‘ty, election held April 7, 1902, Denomination, $500, In- 
terest semi-annually in Grand Rapids or in New York City. 
An unconditional certified check for $2,000, payable to the 
City Treasurer, required. Accrued interest to be paid by 
purchaser, 

Grayson County, Texas.—Bonds Registered.—The State 
Comptroller on March 5 registered an issue of $1,999 bridge- 
repair bonds, 

Halis (Tenn.) School District.—Bond Sale——On March 1 
an issue of $6,000 6% 1-20-year (serial) school bonds were 
awarded to the Union Bank & Trust Co, of Jackson at par. 
Denomination, $100, 

Hamblen County (P. 0. Morristown), Tenn.—Bond Offer- 
ing.—W. S. Quillen, Chairman cf Turnpike Commission, 
will sell on April 1 $50,000 5¢ turnpike bonds. Denomination, 
$1,000. Date, April 80,1903, Interest, January 1 and July 
1. Maturity, ten yearly payments of $2,000 each after ten 
years from date of issue and $3,000 yearly for the ten years 
following. Certified check for $2,500 required. Authority, 
Chapter 477, Laws of 1901. 

Hartford (Conn. ), South School District.—Bonds Voted. 
—Atarecent meeting this district voted to issue $200,000 
81¢% 40-year refunding bonds. The old bonds carry 4¢ in- 
terest, 

Hastings (Neb.) School District.—Bond LElection.—The 
School Board has passed a resolution to submit the question 
of ete $40,000 high-school- building bonds to a vote of the 
people, 

Hodgeman County, Kan.—Bonds Authorized by Legisla- 
ture.—The Legislature has passed a bill authorizing the issu- 
ance of $10,000 bonds to drill wells for gas, coal_and oil. The 
bill was signed by the Governor on March 2, , 

Idaho Falls (Idaho) Independent School District No. 1 
—Bond Sale.—We are just advieed that the $5,000 41¢¢ 
school-building bonds described in V. 76, p, 282, and offered 
forsale on February 14, have been awarded to the State 
Land Board. 

Indians polis, Ind.—Bonds Authorized,—The City Council 
on March 2 passed an ordinance providing for the issuance 
of $100,000 Fall Creek Boulevard bonds. 

Jackson County (P. 0. Jackson), Ohio.—Bond Offering.— 
Proposals will be received until 3 Pp, mM, Apr. 1, by W. J. Shu- 
mate, County Auditor, for $50,000 4% turnpike bonds, Anu- 
thority, Section 4769, Revised Statutes of Ohio. Denomina- 
tion, $1,000. Date, April 1, 1903, Interest semi-annually at 
the office of the County Treasurer. Maturity, $20,000 April 
1, 1927, $20,000 April 1, 1928, and $10,000 April 1, 1929, r- 
tified check for 5g of the gross amount of bonds bid for, pay- 
able to George Pugh, County Treasurer, required. Acorued 
interest to be paid by purchaser, 

Jamestown, N. Y.—Bond Offering.—Proposals will be re- 
ceived until 10 a. M., March 20, by Jno, B, Shaw, City Treas- 
urer, for $600,000 4¢ water bonds, Authority, Chapter 17, 
Laws of 1903, Denomination, $1,000, Interest payable in 
New York City. Maturity, Series ‘‘A,” $300,000, March 20, 
1948, and Series “B,” $300,000, $15,000 yearly on March 20 
from 1904 to 1923, inclusive. Bonds will be certified to as to 
their genuineness by the United States Mortgage & Trust 
Co., New York City, and their legality has been approved by 


Messrs. Dillon & Hubbard of New York City, Al! bids muat 


Discount 
Loring, Tolman & Tupper, Bost...4°74% 








be made without condition as to the legality of the bonds 


turn offered the bonds to the bank at a certain stated, price, 
e 
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and a certified check for 2¢ of the amount of bonds bid for, 
payable to the City Treasurer, is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Jersey City, N. J.—Bonds Authorized—Purchase by Sink- 
ing Fund.—The Board of Finance on March 4 adopted a res- 
* olution to issue $25,000 4¢ 30-year park bonds, These bonds 
will be purchased by the city sinking fund. 

Knox County, Ohie.—Bonds Authorized.—The County 
Commissioners have decided to issne $40,000 5¢ bridge fund 
deficiency bords. Denomination, $1,000. Interest, semi- 
annual. Maturity, $5,000 yearly on Jaly 1 from 1904 to 1911, 
inclusive. 

Lake Park, Mina.—Bond Saie.—On March 2 the $11,000 
5¢ 15-year water and light bonds described in V. 76, p. 396, 
were awarded to the Farmers’ & Mechanics’ Savings Bank of 
Minneapolis for $11,200. 

Lakeview, Mich.—S8onds Defeated.—At an election held in 
this village on March 9, the proposition to issue bonds for 
fire protection was defeated. 

Lakewood Hamlet Special School District, Ohio.— Bond 
Sale Hnjoined.—The sale of the $75,000 44¢¢ bonds (described 
in V. 76, p. 396,) advertised 'to take place March 3 was pre- 
vented by a temporary injunction obtained by M. E, Wag- 
ar, who claimed that the proposition to issue the bonds did 
not carry at the election held in January. 

Lansing, lowa.—Bond Sale.—On March 2 the $16,000 4K ¢ 
10-20-year (optional) water bonds described in V. 76, p. 503, 
were awarded to Otis, Wilson & Co., Chicago, at 108°484, 
Following are the bids: 

Otis, Wilson & Co., Chicago..$16,557 50 | W, J. Haves & Sons, Cleve...$16,024 00 
Kane & Co.. Minneapolis..... 16,230 00 S.A. Kean, Chicago........... 18,008 00 
New ist Nat. B’k, Columbus. 16,157 00 

Latrobe, Pa.—Bonds Authorized.—We are advised that 
the $17,000 building and $5,000 funding bonds recently 
authorized will carry 5¢ interest, payable at the First Na- 
tional Bank, Latrobe. Denomination, $500. Date of sale 
and other details not yet determined. 

Lincoln, Neb.—Bond Election.—Anu ordinance has passed 
the Council providing for the submission to a vote of the 

_ of @ proposition to issue $65,000 electric-light-plant 


Lorain, Ohio.—Bond Offering.—Proposals will be received 
until 12 m., March 80, by J. J. Mahony, City Clerk, for 
$3,500 5¢ sewer bonds. Denomination, $500. Date, March 15, 
1903. Interest, March 15 and September 15 at the Chase 
National Bank, New York City. Maturity, $500 on March 15, 
1904, and also on March 15, 1905,, and $500 yearly on Septem- 
ber 15 from 1904 to 1908, inclusive. Either money or a cer- 
tified check for $500 on some bank in Lorain required. Bids 
to be made on blank forms furnished by the City Clerk, 
and bidders must satisfy themselves as to the legality of the 
bonds before bidding. Accrued interest to be paid by par- 


Lyons, Neb.—Bond ‘Sale.—The $11.000 5¢ 5-20-year (op- 
tional) refunding water bonds offered for sale on Jan. 6 were 
recently disposed of at par to Jno. M. Rice of Omaha. For 
description of bonds see V. 75, p. 1422. 

Madison County, Tenn.—Bonds Pr .—This county 
seeks legislative action authorizing the issuance of $150,000 


bonds. 

Madisonville, Ohie.—Bond Offering.—Proposals will be 
received uptil 4 P.M, March 31, by J. A. Conant, Village 
Clerk, for $1,524.99 6% 1-10-year (serial) Section Street im- 
provement bonds, dated Jan. 2,1903. Interest, annual, Bid- 
ders are required to satisfy themselves as to the legality of 
the bonds before bidding and must be prepared to take up 
and pay for the same at the time of opening the bids. Ac- 
crued interest to be paid by purchaser. 

Mankato, Mivn.—Bonda Offering.—Pro 
ceived until 2 P,M., March 19, by the City Treasurer, for 
$40,000 4¢ electric-light-plant bonds. Authority. Chapter 
199, Laws of 1901. Denomination, $1,000. Date, July 1, 1903. 
Interest semi-annually in New York City. Maturity, July 1, 
1928. Certified check for $500 required. 

Mansfield (Ohio) School District.—Bond Issue Ordered.— 
The Board of Education has directed the President and Clerk 
to advertise for sale $40,000 high school-annex bonds. 

Mayville, Mich.—Bonds Voted.—By a vote of 185 to 41, 
this town on March 9 authorized the issuance of $5,000 
tent bonds. 

Mediord, Mass.—Bond Sale.—Boston papers report the sale 
of $27,000 4¢ 30-year park-assessment bonds of this city to the 
State Treasurer on a basis of about 8804 

Michigan.— Acts of the State islature,—We give below 
the status of the various bond bills which have been under 
discussion in the State Legislature : 


BILLA INTRODUCED. 


Essex VILLE—Authorizing $25,000 atreet bonde. 
Wranvo?tre—Aathorizing $175,000 improvement bonds. 


BILis Passep BY House. 
ADDison— Authorizing sohoo!) bonds. 
BILLS PASSED BY LEGISLATURE, 
oamEree Oo. —H, 8,448, authorizing loan of $20,000 to complete 


als will be re- 


house. 
Minneapolis (Kan.) School Distriet.—Bond Election,— 
This district, at the spring election, will vote on the question 
of issuing $15,000 high-school-building bonds, 

Mississippi and La Fourche Drainage District (P. 0. 
Donaldsonville), La.—Hond Sale.— We are advised that the 





$100,000 5¢ 1-20-year (serial) bonds 
have been disposed of at par to the sins Manes 8 
New Orleans. For description of bonds see V. te nat @ 
Maren Stigehd Hick Ee ee The Gore 
D ouse . 16 on 
— wet. . 7 $75,000 fire. 
ontgomery, Orange County, N. y— . 
nee tt so ee of 1908, recently eget at 
ernor, legalizes $9,000 brid 
— = this town. sine highway -improvemea 
oosic (Pa.) School District.—Bond 
will be received until March 16 by Thomas P want 
retary School Board, for $13,000 5g bonds, ¥, See. 
$500. Date, March 2, 1903, Interest semi-annually: fo 
from all taxes. Maturity, $3,000 March 1, 1908 0004 oe 
1, 1913, $8,000 March 1, 1918, and $¢.000 March 1 fal 
ME ev’ je Utah.— Sond Election.—An election wil 
e arc 0 vote on th i 
for a water-works system. © question of tessing tank 
Wilson & Co, of 


Pg bay pes te oa Refused.—Otis, 
cago, upon the advice of their attorney, leclined 
take the $20,000 water-works bonds rotting hey . 
January 5. The refusal is based on a decision recently Ad 
dered by the Supreme Court of Wisconsin in the Case of Aj 
pleton, holding an issue of bonds invalid unless the quuiin 
be first voted upon by the people. The Chicago bankers hays 
informed the city that they will take the bonds at the orig. 
inal figure provided they are authorized and iasued by & pop. 
ular vote of the people. The Mayor, it is stated, proposes to 

call an election to properly authorize the bonds, 
a 7 ae ponent wa City Council bas 
irec e City Cierk to prepare for issuan ‘ 

000 34¢¢ high-school whet , mene ey Sa 

New Straitsville, Perry County, Ohio.—Bond Offering 
Proposals will be received until 12 m., March 25, by J.P, 
Kramer, Village Clerk, for $12,000 6s street-improvement 
bonds. Denomination, $500. Interest semi annually m 
March 1 and September 1 at the office of the Mayor, My 
turity, $500 each six months from March 1, 1904, to Sept, |, 
1915, inclusive. Accrued interest to be paid by purchaser, 
All bids must be unconditional and must be accompanied by 
cash or a certified check on the Perry County Bank 0p, of 
New Lexington for $200, 

Northampton, Mass.— Temporary Loan.—A loan of ii; 
000 has besn negotiated with Geo. Mixter of Boston at 4s, 

North Carolina.—Bond Offering.—Proposals will be r 
ceived until 12 m., April 2, as will be seen from the adve- 
tisement eleewhere in the D-partment, by B. R, Lacy, State 
Treasurer, for $300,000 8¢ bonds exempt from all taxation, 
Denomination, $200,000 coupon bonds of $500 and $1000 each 
and $100,000 registered bonds of $50 each. Date, Jan.|, 
1908. Interest, semi-annual. Maturity, Jan. 1, 1918, Bonis 
are issued under authority of State Legislature for the pu 
pose of paying off indebtedness arising out of appropriation 
heretefore made for educational, charitable and other pu- 







poses. 

Oklahoma.—Bond Resolution.—The following is from th 
St. Louis ‘‘Globe-Democrat :” 

GUTHRIE, Okla.. Feb. ante p_R Senate, to-day 9 restates wae adopte: 
seat at the Territory by 2-year. 9% bonds and for their purchase at par ral 
by the Territory out of the publio-building fund. 

Old Forge, Pa.—Description of Bonds.—We are sive 
that the $5,000 bonds which we stated last week had bet 
sold were disposed of at par to Samuel Broadhead. Purput 
of issue, building town hall. Denomination, 6500. Date 
Jan, 12. _— a t, 5s, payable January and Jaly. Mr 
turity, $1, yearly. 

ot Bh Oat.—Debentures Proposed.—This city seeks # 
thority to borrow $10,000 for an extension to the police ss 
tion, $50,000 for an extension of water mains, $20,000 to py 
extra cost of main draining system and $26,000 on mortga 
on Lansdowne 4 pe 

Passaic County, N. J out ones Bit Signed <a = 
5 the Governor signed Senate Bill No. 94, a 
county to raise a sum not exceeding $450,000 for ner 
court house. ’ will & 

Patchogue, N. Y¥.—Bond Election.—An election 
held Mareh 17 to vote on = question of issuing $15,000 fire 
department- building bon 

Plymouth, Mich Bonds Voted.—This village on March! 
voted to issue $12, 8. Z 

Pocatello (Idaho) Independent School District be = 
Bond Offering.—Proposals will be received un ' 
March 28, by the Board of Trustees—Geo. N. Ifft, anthoel, 
$20,000 10-20 year (optional) school-house —_ onde beatin 
election held Jan, 31, 1908. Bids are asked pe i 
5¢ and also for bonds bearing 444% interest. mn 
payable February 9 and August 9 at the Firs 
of New York City or at the office of the Treasu 
nock County at Idaho, Each vidder will be 7 
the opening of the bids, to deposit — pole 
tional Bank of Pocatello a certified check 

Portiand, Ore.—Bond Offering.— Pro} 
ceived until April 6 for $56,500 4s tS 

Porte Rico.—Loan Bill Passes House.— 
egates early in —_ — unanimousl 
insular loan = me five 


b, matu : 
Ge sodas one pgricaitaralistajon the island by 
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in turn will loan the same to the farm- 


to banks, who 
- The fore the Council. 
*“ At s nom Yond Offering. — Proposals will be re- 
u., March 20, by Walter L. Clark, City Treas- 
0 8% gold reer eth ein 
compan istered, $1, , A or ” 
$1.00 aoe Agel : Tons, ‘ Interest semi-annually, 
payable at the office of the City Treasurer or 
City Bank of New York City and registered 
being transmitted by mail. Maturity, April 1, 1933. 
yo Wis.—Bond ering.—Proposals will be received 
patil 2 P. M., March 19, by John Fennell, City Treasurer, for 
orb amg Feb. 1, 1902, and maturing $4,000 yearly on 
A SS Bet NO dated renclusive. and $3,000 yearly on Feb. 1 from 
1907 to 1019. inclasive. 
92,900 8346 acho! bonds, dated 


been disposed of 
102°625, 


Feb. 1, 1903, and watering pert yearly OOD tn 
: h year from 1904 to 10, inclusive; $3, n 
Laafollow An 191s: 854 % from .1#13 to 1918, inclusive, aud $6,000 


from 1019 to 1923, inclusive. 

of both issues, $1,000, Interest payable at 

the office of the City Treasurer. Mr. Fennell adds that ‘“‘if 
the market for bonds is such that a 844% bond finds no sale, 
state what commission will be required to pay par value for 
thesame.” We presume that the $55,000 sewer issue is the 
game as that awarded on Feb, 26 toS, A. Kean of Chicago. 

i 557, 398. 

5 aoe, Atchafalaya and Bayou Levee District (P. 0. 
La.—Bona Sale.—On March 8 the $250,000 5g 


) refunding bonds described in V. 76, p. 
tend preted as follows : 


urer, 


Feb. 28, 1903. 





Louisiana. +-$100,000 for $111,750 
— Bank --- 60,000 for 55.°85 | inclusive, 
Dr. 8.6. Owen, W 20,000 for 22, 
ai Lasso Co... .. ‘ seeaereeeeeerecsensoeseensees ees 76,0°0for 81,750 
W.M, McParland, Baton Rouge.......--++-+---seeseeeevereeee e 5,000 for 5,690 
IR il iad, ocnsiss vousinoseeseseess}'s sadateaheasele $250,000 for $276,385 | lowing bonds: 





issue $200,000 bonds for various improvements, including a 
new city hall, sewers, paving streets, etc, 

Richland County, Ohio,—Bond Election.—An election has 
been ordered for April 6 to vote on the question of issuing 
$22,000 bonds, of which $10,000 will be used to build a power 
house on the court-house grounds for heating and lighting 
the court house and jail and the remaining $12,000 to builda 
clock tower for the court house. 

Ronceverte, W. 
Legislature has passed House Bill No. 314, authorizing this 
place to issue bonds, 

Rushford, Minn.—Bond Sale,—The $2,000 5¢ 11 and 12- 
year electric-light bonds offered for sale on February 20 have 


Va.—Bill Passes Legislature.—The State 


to Niles Carpenter, a local investor, at 


Saginaw, Mich.—Bond Sale,—On March 5 $10,000 314¢¢ re- 
funding water bonds were awarded to the Second Nat. Bank 
of Saginaw at 100'12, Denomination, $1,000, Date, March 2, 
1903, Interest semi-annually at the office of the City Treas- 
Maturity, March 10, 1923, 

St. Bernard Ohio.— Bonds Voted,—The issuance of $150,- 
000 street and sewer bonds was voted at the election held 


St. Francis Levee District, Ark.—Bond Bill Passes Legis- 
lature.—The issuance of $250,000 levee bonds is provided for 
in a bill recently passed by the L 

Salem, Mass.— Bond 
pipe bonds were awarded to N. W, Harris & Co., New York, 
at 100°337. Date of bonds, Feb. i, 1908, Interest, semi- 
annual. Maturity, $2,000 yearly on Feb, 1 from 1905 to 1913, 


islature, 


Sale.—On March 5 $18,000 3144 water- 


Salem, Ohio.—Bond Offering.—Proposals will be received 
until 12 m., April 2, by Geo, Holmes, City Clerk, for the fol- 


Reafrew County (P. 0. Pembroke), Ont. —Debenture Sale, 


—On March 4 the following bids were received for the $16,- 


5 4¢ deventures described in V. 76, p. 448: 


Willem C. Brent, Toronto......814,584 | Dominion Securities Cor......... $14,341 
bye rite Toronto... 16.586 | Brouse, Mitchell & Co..Toronto. 16,310 
Mutual Life Assurance Co...... 1,500 | Canada Life Assurance Co...... 16,141 





£1,750 5¢ 1-10- year (seria!) East Dry Street improvement bonds, in denomina- 
tion of $175. 


7,500 54 1-10 year (serial) Highland Avenue improvement bonds, in denomt- 
nation of $750. 

3,000 ato taal (serial) Race Street improvement bonds, in denomination 
of $30, 

enter? “el (serial) East Broadway Street sewer bonds, in denomination 
” . 


3,090 5% 1-5-year (serial) Howard Street sewer bonds, in denomination of $600. 
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Rensselaer, N. ¥.—Bond Bill Passed by Legislature.—The 





; : 20,000 5% 1-10-y serial) A s 
care has p da bill which permits this city to oF, 32.000". (serial) Aetna Street improvement bonds, in denomination 





NEW LOANS. 
$300,000 
INDIANAPOLIS, IND., 


34% SCHOOL BONDS. 


Bids will be received by the undersigned until 12 O’CLOCK, NOON, of MARCH 31, 1903, for the whole 
Or any part of $800,000 of bonds of this Board, to be designated “School Real Estate and Improvement 
Bonds of May, 1903,” dated May 1, 1903, for $1,000 each, bearing interest at the rate of 344 per centum per 
annum, payable semi-annually on July Ist and January Ist of each year, evidenced by interest coapons 
stacked, both principal and interest payable at the banking-house of Winslow, Lanier & Company, 
New York City, New York. The bonds wil! be numbered from 1 to $00, both inclusive. The principal 
ioctem om be payable as follows: Nos. 1 to 50, both inclusive, on July Ist, 1980; Nos. 51 to 100, both 
pag 1, 1881; Nos. 101 to 150, both inclusive, on July 1st, 1982; Nos. 151 to 200, both inclusive, 
wake Nos. 201 to 230, both inclusive, on July Ist, 1934; Nos. 261 to 300, both inclusive, on 
laeey bene Bids to be in sealed envelopes addressed, “The Board of Schoo] Commissioners, Public 
of May, — Indianapolis, Indiana,” endorsed “Bid for Schoo! Real Estate and Improvement Bonds 
vids al be No envelopes eave those printed and furnished by this Board shall be used, and no 
pr toe if the envelopes submitted shall bear any distinguishing mark. A prospectus 
aan envelopes for bids will be furnished upon application to the Secretary. 
the mow he a waned, Uide will be opened and tabulated and later submitted to a meeting of 
sce epee tea a aasemle at the hour of 4 o’clock P. M. of that day. The Bvard will then take 
conisine more thas m award the bonds to the highest and best bidder or bidders. If the bid 
yh ay a! the Board may accept one or more of such proposals and reject the 
Teen may be. by the Board, awarded to different bidders. No bond shall be sold 
Tight is reserved to the Board in Its discretion to reject any and all bids. 
io ee by a check certitied to be good by a bank or responsible trust company 
— = a ae the order of the Board of Schoo! Commissioners of the City of 
ofthe ade eae port least 3 per Cent of the face vaiue of the bonds bid for. A failure on the part 
orm the contract of purchase at the time and place named shal! be a br of 
and shall entitle the Boara to retain the proceeds of the certified check of such 
9 ated maces for such breach as provided in the resolutions of said Board of 
mm dollars and” oe amens bales be expressed in both words and figures, th 
=, dollars he offers for the particular bonds he proposes to take. The Board 
Option to waive mere informalities in bids, if of advantage to the Board to 


Waiy 
The y 
the Board te bia for | $f cata bonds shall be delivered to the Treasurer of the Board at the office of 
‘ shall be — a that no interest shall run upon anv of the bonds until the money 
~ Vis: Bouds me ‘ e actual delivery of such bonds to the purchaser; such deliveries shall 
August Noe a1 Os. to 100. both inclusive, June 15th, 19u8; Nos. 101 to 200, both inclusive, 
All of sata = to 300, both inclusive, October 15th, 1903. 
of an Ae the La ep y Oe deen re be ‘executed and issued in pursuance of the authority 
®. wenty “ive Ge) aed tentea ~4 opereces January 2, 1903, entitled “An act to amend 








| 
Eg 
= 


)ofan Act entitied ‘An Act concerning common 
on of more than 100,000, providing penalties for the violation of the 
approved Marth 4, 1699, and also adding sections to pro- 

saute and for the improvement of seh yi Commissioners of such cities for the p of real 
reamed preamble and eclaring an emergency,” and in ota 
ite Tesulutions of said Board of Sch missioners adopted ana made matter of 


ool 
hase ou 
Mal estare and impress school ~ 1 Tae for the purpose of procuring money with which to pur- 


THE BOARD OF SCHOOL COMMISSIONERS OF T. 
CITY OF INDIANAPOLIS, INDIANA. alee 


By JOHN E. CLELAND, 
Business Director. 


MacDonald, McCoy & Co,, 
SUMICIPAL AND CORPORATIO“ 
BONDS. 


tian, February 14, 1903, 
— 


Blodget, Merritt & Co., 
BANKERS 


pen, ress Street, Boston. 
OU STREET, NEW YoRK. 





NEW LOANS. | 
S325,000 
CITY UF SPRINGFIELD, 


MASSACHUSETTS, 


34% Registered and Coupon 
Gold Bonds. 


CiTy TREASURER’S OFFICE, 
CiTY HALL, March 4th, 1903. 

In pursuance of orders of the City Council, ap- 
proved by the Mayor, the undersigned Treasurer of 
the City of Springtield will receive, until TWELVE 
O'CLOCK M., FRIDAY, MARCH 20, 1903, sealed 
pioposals for the whole or any part of the following 
loans: 

$125,000 PUBLIC PARK LOAN 
(Court Square Extension). 

The bonds for this loan will be issued ia s- 
tered certificates of $1,000 each or any multiple 
thereof, dated January Ist, 1903, and payable in 
twenty years, viz.: January Ist, 1928, bearing interest 
at the rate of 34 per cent per annum, payable semi- 
annually on the first days of January and July of 
each year. 

The City Treasurer now transmits by mail} interest 
on all registered bends if desired. 

$200,000 
REFUNDING WATER LOAN, 1903. 

The bonds for this loan will be issued in certifi- 
cates of $1,000 each, with interest coupons attached, 
both pripeipal and interest being made payable at 
the First Nationa! Bank, Boston, Mass. The bonds 
will be dated April lst, 1903, and will be payable in 
five annual proportionate payments of Forty Thous- 
and Dollars each on the trst day of Aprilof each 
year thereafter until April Ist, 1¥08, when the last 
payment shall be made. Said bonds will bear inter- 
est at the rate of 34% per cent per annum, payable 
sem|-annually on the first days of Apri! and October 
of esch year. Sinking funds are establisted to 
meet both of the above loans as they mature. 
Principal and interest on the above issues payable 
in gold coin of the United States of America of the 
present standard of weight and fineness, or its 
uivalent. 
roposals must include accrued interest to date 





of delivery of bonds, and must be accompanied by a 
certified bank check for one per cent of the amount 
of loan pid for, made payable to the City of Spring- 


field. 

Payment for the $200,000 Refunding Water Loan 
must be made Apri! 1, 1903, when the bonds will be 
ready for delivery. 

All proposals will be opened in the Mayor's office, 
Friday, March 20th, 1908, at twelve o’clock M., the 
right bewwy reserved to reject any and all bids 
Address proposals to the undersigned, indorsed 
“Proposals for Permanent Loans.” 
KLIPHALAMT T. TIF HT, City Treasurer, 
Springfield, Masa, 





R, A. Lancaster & Sons, 


BANKERS, 
NO, 10 WALL STREET, 
NEW YORK. 
DEALEBRA IN 
INVESTMENT and MISCELLANEOUS 
SECURITIES. 








171 La Salle Street, Chicago. 





Southern Securities a Specialty. 
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Any of the above issues are subject to a reduction by any 
advance payments of assessments before date of issue, Date 
of bonds, April 1, 1908. Interest, annual. Accrued interest 
to be paid by purchaser. 

San Bernardino, Cal.— Bond Ofering.—Proposals will be 
received until 12 m., March 20, by Legare Allen, City Clerk, 
for $163,000 4¢ 1-40-year (serial) Hubbard water bonds and 
$68,000 4g 1-40-year (serial) Antill Rauch bonds, Interest 
semi-annually at the office of the City Treasurer. 

San Pedro, Los Angeles County, Cal.—Bond Election.— 
The Trustees have passed an ordinance calling a special elec- 
tion to vote on the question of issuing $35,000 municipal- 
building bonds. 

Sapulps, Ind. Ter.— Bond Sale.—On March 2 the $15,000 
school and the $25,000 water 20-year coupon bonds described 
in V. 76, p. 448, were awarded to Thos. J. Bolger Co., Chi- 
cago, at 101:375 for 5 per cents. A bid of 101°27 for 5 per 
cents was also received from John Nuveen & Co. of Chicago. 

Schoolcraft, Mich.—Bonds Voted.—This village, by a vote 
of 161 to 65, on March 9 authorized an issuance of $11,000 
electric-light: plant bonds, 

Springfield, Mass.— Bond Offering.—Proposals will be re- 
ceived until 12 m., March!20, by _Eliphalet T. Tiffi, City 


Treasurer, for the following bonds : 


$125,000 3 gold public-park bonds (Court Square extension), in registered 
certificates of $1,000 each or any muitiplethereof. Date, Jau. 1, 
1v03, Interest, semi-annual. Maturity, Jan. 1, 123. 

200,000 334% gola refunding water bonds, in coupon certificates of‘ 00 each. 
Date. Ape 1, lvu3. Interest semi annually at the Fir - National 
Bank of Boston. Maturity, $40,000 yearly on Aprill {> .m 1904 to 
1908, inclusive. 


Accrued interest to be paid by purchaser. Certified check 
for 1¢ of the amount of loan bid!for, payable to the city of 
Springfield, required. 

The official notice of this tond offering will be found among 
the advertisements elsewhere in this Department 


Sewickley, Pa.—Bond Offering.—Proposals will be? re- 
ceived until 12 m., March 20, by C. A. Atwell, Chairman 
Finance Committee, for $60,000 4¢ refunding water-works 
bonds, Denomination, $1,000. Date, April 1, 1903, Ma- 
turity asfollows: $3,000 April 1, 1908; $8,000 April 1, 1918; 





(Vou. LXxyy, 
1928, and $15,000 April 1, 1938. Certi 
amount of bid, payable to the Borough Tesct £2 5 tty 

Strathboy, Ont.—Dcberture Offering —Proveir aed 

Stn a water and ight dcbenineogsets Oe 

water an t 

for thirty years, aoe rere mature part yearly 
yracuse, N. Y.—Bonds Not Sold.— actory 

wee comb ang gd Bn $171.000 mee ea (ene, 

-improvemen mds i 5 

— _— be Fe-advertised. Sacribed in 'V. 76, p. O88, ‘The 
roy, Bradford County, Pa.—Bond =i borough 

has sold an issue of $25,000 water Sends toil oe a 

held Feb. 17 to the First National Bank of Troy, eleain 

Twin Valiey, Norman County, Minn.—Bids Rejected, 
All site reosivek Vetrenry 9 for the $5,750 5¢ 15-year water 
works bonds in V. 76, p. 227 j 
will be re-advertised, P 307, were rejected, Bo 

apakoneta, Ohio.—Bond Offering.—pP 
ceived until 12 x, March 80, Charles E Fisner Vike 
Clerk, for $10,000 414% water-works and electriclightit 
rovement bonds, Denomination, $50, Date, April 1, imp, 
nterest semi-annusily at office of Village Treacurer, My. 
a oo pF ae ee April 1, 1908, to Oct { 
» inclusive, uthority, Section 
—. Statute of Ohio. a an 
80 separate proposals at the same time and 
$7,650 5¢ Water Street sewer-assessment bonds, sneeee 
Sections 2704 to 2708, inclusive, Revised Statutes of Obio, 
Denomination, $510. Date, April 1, 1908. Interest semi. 
anpually at office of Village Treasurer. Maturity, $109 
yearly on October 1 from 1903 to 1907, inclusive, and $510 
yearly on April 1 from 1904 to 1908, inclusive, 

Bids for each issue must be accompanied by $300 in cash, 
Each bid must be unconditional and the bidder must sa 
himself as to the legality of the bonds before bidding, Ap 
crued interest to be paid by purchaser. 

Warren, Ohio.—bond Sale.—On March 12 the $4504 
street-improvement bonds described in V, 76, p. 506, wen 
awarded to the Western Reserve National Bank, the oly 
bidder, for $4,502 and interest. 

Wasco County (Ore.) School District No. 2.—Bond 
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$9,000 April 1, 1918; $11,000 April 1, 1923; $14,000 April 1, 





ing.—Proposals will be received until 2 p. st. April 1,b 
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NEW LOANS. NEW LOANS. | NEW LOANS, 
600,000 SCHOOL BONDS #%300,000 * 
OF THE Ten-VYear 


CITY OF JAMESTOWN, 


NEW YORK, 


WATER BONDS. 


$300,000 Series A, 4 per cent, 40 years, 
payable March 20th, 1943. 
$300,000 Series B, 4 per cent, 1-20th 
payable annually. 


Coupon bonds. Denomination $1,909. Principal 
and interest payable in New York City, and both 
principal and interest may be registered. 


Jamestown, N. Y., March 10th, 1903. - 

Sealed proposals will be received by the under- 
signed, Treasurer of the City of Jamestown, until 
MARCH 20TH, 1903, AT TEN O'CLOCK A.M., for 
the whole or any part of the above-described boncs 

Proposais must be made for each issue separately 
and may be made for the whole or any part of either 
issue. No bids for less than par and accrued interest 
will be entertained. All bids must be made without 
any condition as to the legality of the bonds. Bonds 
will be engraved under the supervision of, and 
certified as to their genuineness by, the United 
States Mortgage & Trust Company. 

The legality of the bonds has been approved by 
Mesers. Dillon & Hubbard, of New York City. Bids 
must be accompanied by a certified check for two 
per cent of the amount of bonds bid for, and made 
payable to the order of the Treasurer of the City of 
Jamestown, without conditions. The right is re- 
served to reject any or all bids. 

Proposals should be sealed and endorsed separ 
ately for each issue, and enclosed in a separate 
envelope addressed to the undersigned, 

Blank proposals for bids, giving full information 
as to the two series of bonds. a financial statement, 
a copy of the resolution by the Common Council, a 
copy of the form of each bond, etc., may be had of 
the United States Mortgage & Trost Company, of 
New York City, or of the undersigned. 

JNO. B. SUAW, City Treasurer. 


CITY OF YONKERS, 


ISSUED TO THE BOARD OF EDUCATION. 





Sealed proposals are invited for $15,000 3%, 
Per Cent Registered Bonds, interest payable 
April and October Ist. 

These bonds are issued in conformity with 
the provisions of Chapter 543 of the Laws of 
1899, and of resolutions passed by the Common 
Council February 25th, 1903. The bonds will 
be datec April 1st, 1903, and will mature as 
follows: 

$5,000 April lst, 1940. 

$10,000 April Ist, 1941. 

The denomination will be $5,000 each. 

The right is reserved to reject any or all bids, 
which will be opened in the Board Room, High 
School Building, MONDAY, MARCH 23, 1903, 
at 8 o’clock P. M. 

The necessary papers to establish the legality 
of this issue will be furnished immediately to 
the successful bidder, who will be expected to 
take up the bonds on April lst, and must be 
paid for, by certified check to the order of the 
Treasurer of the Board of Education, Yonkers, 
N. Y. 

Proposals must be accompanied by certified 
check for 5 per cent of the amount bid for, to 
the order of the Treasurer, and endorsed 
“Proposals for School Bonds,” and addressed 
to J. H. Claxton, Secretary of the Board of 
Education, Yonkers, N. Y. 

CHARLES H. FANCHER, 

RUDOLPH EICKEMEYER JR., 

PETER U. FOWLER, 
Committee on Finance. 





BONDS 
SUITABLE FOR 


Savings Banks, 
Trust Companies, 
Trust Funds, 
Individuals. 


Rudolph Kleybolte & Co., 


1 HASBAU ST., KEW YORK CITY 








CHOICE OKLAHOMA 
FIRST MORTGAGES 
On Improv ‘arms 


Netting the Investor 6 per cent Interest. 
Bend for booklet and latest of ering. 


WINNE & WINNE, 
Winne Building, WICHITA, KANSAS 
Mention this paper. 


VICKERS & PHELPS, 
1S Wall Street New York. 
INVESTMENT BROKERS, 
HIGHEST GRADE RAILROAD 


BONDS. 











3% NORTH CAROLINA 
STATE BONDS. 


Sealed bids for these bonds should b& 
dressed before April 2d, to 
B. R. LACY, State Treasurer 









Raleigh, N. C. 











WE OWN AND OFFER 


$30,000 00 
OITY OF INDIANAPOL 


314¢ Market House Bonds, 


Dated March 2, 1903. 
Maturing $3,000 00 on July 1s 
In ench efthe years 1904 to 1913, inel 
Interest payabie January end July. 
Price 101°25 and accrued interest 
¥ felding 334%. 
Aesesseed value, $13'2,927,210. 
Actual valae, $240,000,000. 
Total Bonded Debr, $2,451; 
Population, 20v,000. 


J. F. WILD & C0, 












CHICA 





















BANKERS, : 
Indianapolis, Ind. , 

UNI 

s & Electric Light Co,ih 
Evansville Seville 7 im COR} 
Gas & Electric (0 | 
Springfield oorteld, Mo. oats | 

t, Heat & Power 

miagare Lie ‘and North Tonawanda, N. f CHIC; 
Citizens? Heat & Light Co, b& ; 
Elwood, Indiana. ot 







uh 
Railway & Light 0 
Durtingses Burlington, lowa. 


TWrite for Special Circular. 
& CO, 
MASON Le 


Street. 
: put Street 
Philadelpt ta, 505 Chesttrr a 


oLp Boxm 





Chicago, Monadnoc 
$50, T. 5¢@ 
$50,000 FIRST et 5 : 

Sterling (Ill.) S on 
i ioht Compa" 
Electric Ligh svi 


Net earnings UN for ciroulat. 


0. 
CHAS. S. KIDDER& Ch, 


184 LA SALLE STREET 
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; be sy County Treasurer, for $3,500 6% 10-20- | Proposals will be received until 12 m., March 15, by Stephen 
Jona F 4 i-annually at office of | Lusted, City Clerk, for $20,000 4¢ debentures maturing part 
. ptional) bonds. Interest Son ae of id f 20 from 1908 to 1922, inol 8 
mE er slr. | Seal aaeeelelentedug pict rect: ie Pomel 1 bee 
Tirioee, at oe hn ree ve ores | We emetts ate, Kan,—Bond BAI Signed The G 
y by Charles W. Stone, Town yandotte County, Kan.— igned.—The Gov- 
dy ceived until 3 Sete —b *actesrissued in anticipation of | ernor on February 27 signed & bill authorizing $30,000 bridge 
al) Tresllection er, for $1 taxes. Loan to be discounted and will ma- bonds, ny eases ic lh 
- yoming, 0.— ng.—Proposals w e re- 
MB ivoet.1 ie ae County, Okla.—Bond Election.—We are | ceived until’ 12 a, April 11, by W. A. Clark, Village Clerk, 
gh Watonga, B cher election will have to be held to vote on | for $3,000 4% 80-year street-improvement bonds. Authority, 
on sivised sof iealn the $16,000 30-year water bonds men- | Sections 2835 and 2886, Revised Statutes of Ohio. Denomi- 
the question © g 76, p. 61, the first election being | nation, $500. Date, April 15, 1908. Interest, annual, Ac- 
CHRONICLE, V. 76, p. 61, 
_ tined in the S, Wheelock, Cashier Blaine County Bank of | crued interest to be paid by purchaser, 
. k 
stonga, is also Town Treasurer. Yonkers (N. Y¥.) School District.—Bond Offering.—Propo- 
P "itsbor, N. Y.—Bonds Propoved- ice of $5,000 addi. | S8le will be received until 8. m., March 28, by J. H. Clax- 
te legislative action : ton, Secretary of the Board of Education, for $15,000 81¢¢ 
: wrehita Falls, "Texas.—Bond ee bd bap registered bonds, issued under the authority of Chapter 548, 
i time for A - ; 

BB Scien stinting bondeDovomiattion, g30,° fn | LATS of I6H0, Securities are dated Api 105 and wil 
4] Kew ey ae ee e3t will be payable April 1 and October 1. A certified check 
! ington, Del.—Bonds Proposed.—The Street and | for 5g, payable to the Treasur2r, must accompany proposals, 
tor ger Depctnent +" —— fog Age some arty) pond The official notice of this bond offering will be found among 

ity, General Assembly for ONi th Ward. i the advertisements elsewhere in this Department. 
blo, — baild hie hog “Water Commission will ask the Youngstown, Ohio.—Bond Sales —The following bids were 
2 State Legislature to pass a bill authorizing a — of $200,000 eS woe te ~ i ga of 5% sewer and graaing 
Reservoir and water filter. onds deecr n V. 76, p. : 
pu witimiagto oy ‘Mass —Bond Bill Vetoed.—Governor Bates = (Gssosewer.....-- Hae 
24 vetoed a bill providing for a loan of $30,000 | John R. Davies’ Son, Youngstown. ..............0+8 { 1,0 0 sewer 1,031 
ash, on Febroary 24 P 8 | 1.700 gradi 1,753 00 
ity MME onlside the debt limit for the perpen - a a town | 1/050 grading...... 1,085 09 
ill authorized a ear loan, an e veto was | , 1,650 sewer........ e 

Ap pa Ea = that it ows Gatary to State precedent, and | Firemen’s Pension Fund, Youngstown............. 3.000 poe ee oe $ 
4 that the amount to be borrowed was nearly 6% of the town’s { 3.650 sewer....°.-. 1:58 00 
sens valuation, instead of the 3¢ which the law allows. The Gov- | now rirst National Bunk, Columbus.......-........ 4 1,000 sewer ...---. 1,020 00 
only emnor added that the usual rule of 20-year bonds and the per- { 1,700 Brad ind...... 1,794 00 

centage of 8¢ of the town’s valuation should govern in this | p goyboite & Co., CincinNali ..c.ceccesecceeeeeees Wop alli.<.s0..0cscad 3°77 60 
fe case, a8 in the past. State Sviangs Bank Co., Toled0....... ..cscseeseess For all .... tetteeees 7 737 00 
Oy Windsor, Ont.—Debenture ee ae _ came bonds were awarded to John R. Davies’ Son of 
ad athand relative to the offsring of debentures by this city. oungstown, 
— INVESTMENTS. INVESTMENTS. INVESTMENTS. 

MUNICIPAL 6500 Shares 
Perry, Coffin & Burr 
AND ] ) 
GUARANTEED 


IA Tiblo Service Corporation| invEgTMENT BONDS 
60 State Street, 
BOSTON. 


BONDS. 


E.H.ROLLINS & SONS, 
BOSTON. 


San Francisco. 


| ie 


Denver, 





RAILROAD CO. STOCK 
At Price to Net 44%. 


Present net earnings of Company 





50 on the amount of Capital Stock. 


i INVESTMENT BONDS. —— 


FARSON LEACH & 00. 


SEND FOR LIST. 


C. H. WHITE & CO, 


51 Liberty St., New York, 


SECURE BANK VAULTS. 








ublic Securities, DENISON, PRIOR & CO. 
, BP wc, xew york, sowron,| CLEVELAND. BOSTON. 
4 PHILADELPHIA. 


MUNICIPAL BONDS. 
+ B————_|E. ©. STANWoop & Co., 












T.B BANKERS, - QENUINE 
il - POTTER, 191 Devenibire Gee WELDED CHROME STEEL AND IRON 
Round and Flat ars and 5-Ply Plates and Angle 
» BoRPORATION BONDS,| = BOSTON. Oannot 0d Seek Pot AH ca ponvels 
172 Washin Burglar Proof. 
> CHICAGO ston Street, Fred. FE, Smith © CHROME STEEL WORKS, 
; ‘ . K a H Sts, 
‘ List Ox APPLica® — ye owe a , SsleMan'rers inthe U.& BROUK LYN: N.Y. 
i = |66 BROADWAY, - - NEW YORK. 


’.R. FULTON & CO., 
MunicipaL Bonps, 


Telephone 2886 Cortiandt. 


Member N. Y. Consolidated Stock Exchange. 
BONDS AND 

Bought and Sold for Cash or on Margin. 

Correspondence Invited. 


J. G. WHITE & CO., 


Engineers, Contractors, 
29 BROADWAY, N. Y. 


STOCKS 


Establishe 1868 





VLA SALLE STREET, 
CHI 
=. Attend 





71 WALL STREET 








ESTABLISHED 1859. 


H.C.BENNETT &CO. 


Investment Securities 
k Note (Legal for Savings Banks), 


Commercial Paper, 


ARTHOR J. PHILBIN, Manager Bond Dept. 


Investigations and Reports on 
Electric Railway, Gas, Electric 
Light, and Power Transmission 
Properties tor Financial Insti- 
tutions and Investors. 

Electric Railways Electric Light and 
Electric Power Plants Financed 
Desiened and Buiit. 


LONDON CORRESPONDENTS: 
J.Q@. WHITE & CO., Limited, 
22a College Hill, Cannon Street. 


NEW YORK 
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trust Companies. 





FIDELITY TRUST 
COMPANY, 


NEWARK, N. 


J. 


Capital, 
$1,500,000 OO. 
Surplus and Undivided Profits, 
$3,492,649 20. 


OFFICERS: 
UZAL H. McCARTER........9..... President 


JOHN F. DRYDEN, 


Vice-President 


Vice-Pres. & Gen. Counsel. 


THOMAS we ony 


JEROME TAYLOR,. 
FREDERICK W. EGNER, 


Trast Officer 
Sec. and Treas, 


JAMES H. SHACK LETON, 
Asst. Sec. & Asst. Treas, 


DIRECTORS: 


Jehn F. Dryden, 
Jas. W. Alexander, 
James H. Hyde, 
Leslie D. Ward. 
Thos. N. McCarter, 
Edgar B. Ward, 
William Scheerer, 
8. B. Jacksen. 

Uzal H. McCarter, 
H.R. Winthrop, 
Rebert H. McCarter, 


Jerome Tayler, 
Wa. N. Coler Jr. 
William H, Staake, 
Forrest F. Dryden, 
Henry S. Redmond, 
Charles A. Feick. 
Bernard Strauss, 
John (, Eisele. 
Wm. H. McIntyre. 
Anthony R. Kuser, 
Oo H. Kahn, 





Henry M. Doremus, 
Jacob E. Ward. 


Mark T. Cox. 








1850. 1903 
The United States Life 
Insurance Co. 
THE CITY OF WEW YoRK. 
Joun P, Munn, M.D., President, 


FINANCE COMMITTEE: 
Guo. G. WILLIAMS, Pres. Ohem. Nat. Bank 
James R, Pum, - Leather 
CLARENCE H, KELSEY, Pr. Tit.Guar.@ Tr.0e 


IN 











bonne oT OTs wo 
to make rds ww pene oo. on7, a this 
seouring for IRocsocives net onty on 
ane oat tang et thetr work, but also 
an annual t 
ate with their success, are invited to com- 
munioate with "RICHAED Ez. COOHRAN, 


Third Vice-President, at the Company’s 
Office, 977 Broadway, New York City. 








Assets, over $%,600,000,. 
Insurance tn Ferce over $45.000.000 





d.Wm. Middendorf, Pres. A. H.Rutherfoord,Treas, 





B. L. Williams, Vice-Pres. H.P.Page, Sec.& Auditor, 
E. C., Hathaway, General Manager. 


Railways and Light Co. 


- of America, 
EXECUTIVE OFFICES: 
CONTINENTAL TRUST BUILDING, 
BALTIMORE, MD. 


Finances, Builds, Purchases Electric Railways, 
Eiectric Lighting Properties, Waterworks, ice 
Plants, etc. Examinations made and reports fare 
pRished on al! classes of industrial properties, 


__ Correspondence solici ted. 


The Investment Company 
of Philadelphia, 


North American Bldg., Philadelphis, 


Capital Stock, bear $2,000,000 
Surplus & Undivid. Profits, $1,000,000 


This Company undertakes the negotiation and 
iasue of loans and capital of Companies on the New 
York or Philadelphia Market, and wil] make advan- 
@es upon approved Corporate, Personal or Real 
Estate security. 

Under its charter rights it will act as Trustee, 
Agent or Manager for tne control of corporations or 
for the construction of public or private works 


IOWA AND MINNESOTA | 


5% MUNICIPAL BONDS, 
Correspondence invited. 





HARRY B. POWELL & CO. 
Weoodsteck, Vermont. 


BOWLING GREEN 
TRUST CO., 


26 BROADWAY NEW YORK. 


Capital, $2,500,000 Surplus,$2,500,000 


OFFICERS: 
EDWIN GOULD.. seeceeesProsident 
WILLIAM BH. TAYLOR... Let Vice-Pres. 
JOHN A. HILTON, 3d Viee-Pres. & Treas. 
WILLIAM M. LAWS Secretary 


DIRECTORS: 
Charles P. Armstrong, Myron T. Herrick, 
Geo. R. Bidwell, Robert Hockey, 
Frank Brainard, Edward R. Ladew, 
Robert C. Clowry, William M. Laws, 
Edmund C. Converse, J. W. Middendorf, 
Wm. Nelson Cromwell. Winslow 8. Pierce, 
Grenville M. Dodge, Edward D. Street, 
Edwin Gould, William H. Taylor, 
Frank Jay Goula, Edward R. Thomas, 
George J. Gould, John P. Truesdell, 
John A. Liilton, Joho Skelton Williams, 

E. F.C. Young. 


The Truct Gouhinabion 


149 BROADWAY, 
(Nerth west Corner Liberty St.) 


Capital - += = = «= $2,500,000 00 
surptus& Undivided Profits, 3,150,028 52 
Allows Interest on Daily Balances, 
subject to check through the New York Clearing- 
house or payable at sight, and on Certificates of 

Deposit. 

Actsas Trustee, Receiver, Committee, Executor 
Guardian, Administrator, Assignee, Registrar, 
Transfer and Fiscal Agent, 

OFFICERS: 
Ashbel P, Fitch, Pres, Wm. Barbour, V.-Pres, 
Wm. H. Leupp, V.-P. H. 8. Manning, V.-P. 
BR, J, Chatry, Sec’y, A. L, Banister, Treas. 


DIRECTORs: 
Ashbel P. Fitch, (George Crocker, C. 1. Hudson, 
Wm. Barbour. Kdw.C. Schaeter, Philip Lehman, 
H.8. Manning, (3. C. T. Dodd Geo.Blumenthal, 
Saml.A. Maxwell. Joel F. Freeman, Frank Ja Gould, 
MyronT.Herrick./Anson R. Flower, Wm. A. Clark, 
Emers. McMillin,§H.S. Redmond, John W. oa 
Jas, M. Donald, |Juo.R. Hegeman ,Edwin Gould 
Jesse Spalding, (Georue C. Boldt, 


The Merchants’ 
Loan & Trust Company, 
hicago, 


ESTABLISHED 157. 





CAPITAL AND SURPLUS, $4,000,000 
GENERAL BANKING. 


Accounts Solicited, 
i Department, High Grade Bonds, 


| Foreign Department, Savings Department, 
Safe Deposit Vaults. 


a ‘ 
DIRECTORS: 

Marshall Field, Cyrus H. McCormick, 
Albert Keep, Lambert Tree 
A. H. Burley. Erskine M. Phelps, 
Elias T. Watkins, Moses J. Wentworth, 
Kuos M. Barton, KE. H. Gary. 
EK. D, Hulbert, Orson Smith, 








THE GRAND PRIX. 


TRADE ¢,. 


\") 


WAS AWARDED AT THE PARIS EXPOSITION TO 


ym a ea apr er rn PAPERS. 
whieh have 


aer 
Gamples and booklet hes 


WHITING PAPER COMPANY. 
HOLYOKE, MASS.. 
AnD 150 Duane Srreet, New YORE. 





CENTRAL 
TRUST COMB, 
OF ILLINOJ 


CHICAGO, | 


Capital, 
Surplus, 


CHARLES G. DAWES, 
W. IRVING OSBORNE, 
A. UHRLAUB, Vieo- 
LAWRENCE 0. MURRAY, Sec'ya4 
WILLIAM R. DAWES. Cag 
CHARLES T. WEGNER, A 
MALCOLM McDOWBLL, Asst § 
MAX PAM, General ¢ 


DIRECTORS; 
A. J. EARLING, FRANK O, 
MAX PAM, HARRY BF 
CHAS.T.BOYNTON,  GRABM 
CHARLES DEERING, THOMAS 
P, A. VALENTINE, ALEX. H. 
CHARLES G. DAWES, _ 


BANKING, SAVINGS AND: 
DEPARTMENTS: | 


Maryland T 
N. W. Corner Calvert and & 
BALTIMORE, © 
CAPITAL, - - $2; 
SURPLUS,- + 62, 
tory for Court 


SAFE DEPOSIT BOXES 
metal Agent for 8 





of Trust, as Agen 
of Btogk Stocks and j and Honda and for the 


RAYOOE Baw a 


DL JACKSON 8d View 
BERNARD Seay. & 7 
LL VAN 














Deposits, $33,38 


No. 66 BROAD 
No. 234 FIFTH A 
No. 100 WEST 12578 8 


CHARLES T. BARNEY,P 
FRED’E L. ELDRIDGE, 1st Vil 
JOSEPH T. BROWN, 34 Vi 
JULIAN M.GERARD SE 
FREDERICK G. KING, Sec. and 2 
J. McLEAN WALTON, a 
HARRIS A. DUI 
TRUST DEPA 
WILLIA « B. RANDALL, T 


HARLEM B 
B. L. ALLEN, 


BRONX BRA® 
JOHN BAMBEY, Mas 


“The Oldest Trust € 
Incorporated 


PORTLA 
TRUST COB 


OF OR 
Transacts a general : 
bearing O 


interest- ee 
sired by the terms of ne 


. COHEN, Pres 
BENS. I. COHEN, Pom 














Cee ae ee i eM ae i it eg 


